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FlNAl INVIfSTIGAllnN Kl POKi Ot 
JOtM IN V STIGAU PN 11 AM - PANAMA . CASE 

l In pursuance to die Order of the HonDurahlc Supreme Court of Pakistan dated April 20 t 
2017 and Implementation Bench Order dated May 5*, 2017 in ease of C.M.A, No. 2939 orzun 
m Conititutioii Petition No. 29 of 2016 etc., toe Joint Investigation l earn initialed die 
LiVcdJgatian into the aff.iui of Lhe Panama Papers Case on May S, 2017. The following 
member* comprise the JIT: 


i Mr . Wajid Zia, PSP, Head of JTT (Addl Director General, F1A). 
u Brigadier Muhammad N nunwo. SaccdfR). Member (Rep ISt) 

iii Brigadier Kamran Khurs hid. Member (Rep ME) 

iv Mr Amer Azit, Member (Executive Director, SBP) 

lr 

v. Mr Bilal Rasul, Member/Secreiiry (Executive Director, 5ECP) 

vi. Mr Irfan Na*m Mangi, Member (Director, NAB) 


The Scope and Kev l ocus Areas of JIT's 1 nves ti ga tinii .HcflUjl 

2, The JTT has completed the investigation, which culminates in its Final Report submitted 
herewith. The scope and mandate of the JTT has been focused on answering the following 
questions and addressing ancillary matters in the allotted time of sixty days by the Honorable 

Supreme Court - 


l how did Gulf Steel Mills cc c rnio being; 
ii. what led to its sale; 
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in, what happened to its liabilities; 

iv. where did its sale proceeds cod up, 

v. how did they reach Jeddah, Qatar *nd the l r K_; 

vi. whether respendeoi* No* 7 and H in view of ths.j leader ages had the means in 
the early mnenes to possess and purchase the flats, 

vii. whether sudden appearance of the letter oi Hamad Bin Jasiun B;a Jaber Al« 

Thani is a msth or a reality; 

vm bow bearer shares crystallized into the flats; 








ix. who, in fact, is the real and beneficial owT.^r of M i NieL^r. Enfispns** 

Limited and Ms, Nescoll Limited. 

Lew did Hill McLi]5 Establishment come into ex usance 

xi where did the money for Flagship LmiHmwI Limited and other eompanta 
d up tikes over by respcaiJcniNo. 8 come from, 

'i 

xti and where did the Working Capital for such campon) c$ come from and 


xiu, where do the huge sum* running into million* gifted by iBtpo&ierj N; n to 

responders! No. I drop in &oiil 


3. In ffalihoffi to above, the JIT alto invcsugi&Ed the acquired ukss of the Retpoodeon and 
their interest therein disproportionate to their known mean* of iTr^ TTW? in of the Order of (he 
Court. Furthermore, it examined the evidence And material already available with FIA and NAB 
related to or having any nexus with the poaacaaibo os acquisition of Avcnfkld ptoperaa or wp 
of her assets or pecuniary resources and their ongm 


4 The Final Investigation Report of the JIT The JTF declares iho* tt has ***— to 

thoroughly answer and address a!! ±t querns of the Honorable Supreme Court by 
r^csf e ffotts uad ya-c c-f minimal resources through * course of exhaustive 



each 


t-.. t., r^oO ^ beg pr^ajal fay thsee pro^ws repons that were 

. J L^^^i^2 r^T^Wv 22.aOI7)^^toai«irf*« 

Beadle Sopraae Coat- Tie Sail oop«flid»wJ repost of JTT composing ** following 10*2 

vc&naes :i FitrEsitted for lend periisaL' 


ScsaiMry of InvcstLgasioa 
SuiGucGii 02 Witnesses and Analysis 
GuifSsed Mill* 

a tcr^tip of Av;rJid\l Ap&rti ncfi t- 

Qmtan Lesen 

Hill Metals Establishment* Glib 
Flagship Investments Lifted & Companies 

NAB HA Cades 
Hadibtya Mills Case 
Asset* -eyood Means - Mian Mu ha mm art Nawaz Shinf 
Assets beyond Means - Other Respondents 
Mutual Legal Assistance Requests- Ongoing (Confi dentuT) 


Is>«tlgatiofi Methodology* 

the lom isveto g a h.-tc T eam (HI) conducting investipdooi <m multiple pr ong* fbut 
Mb with Pdatm id thirteen (13+2) Questions railed by the Hooooiable Bench along with the 
imm of acquiring assets dupropat&Me to known imani of income* within the a^ign*** period 
(60 days)* The invests gaa^c was conducted with a view to collect evidence to i) 


a. 

Vehiase-L 

b. 

Ve-itcne-H. 

c. 

Vnhrmft-ni~ 

± 
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k 

V oiaase-MII: 
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contradict the stance taken by the Respa ad eats before the Honourable Supreme Gcun of 
Pakistan, and ii) ascertain how the events actually transpired. This WPS done by; 

a. examining witnesses and collecting evidences; 

b m n firmin g the events.' chronology based on corroboration of statement by 
different witnesses; 

c. seeking Mutual Legal Assistance (MLAJ from foreign countries to acquire 
essential information and documents; 

d. analysis forensics of available record/ documents (inquiry reports and tan returns 
etc.) acquired from various institution/ Government Departments 

e. Scckirig assistance of expert document examiner where required 

6. Initial planning and dectslmif In the initial meetings, the JIT debberated on the course 
of action and strategy to be adopted It was decided that, given the limited time available, the JTT 
must work simultaneously on ail dimensions of the case and address the issues faced on an 

emergent basis. The following preliminary issues/requirements were identified; 

ft. Security protocols - to ensure security of personnel, material snd information This 
issue was resolved in the first meeting by deciding the protocols; 

b. Ensuring independence of the JTT from executive mterference, 

c. Selecting a reputed overseas tinn - to insist the JTT in issues related, to overseas 
juris- dictions and procuring of evidence / material/ inf nrmatioc related to M u mall 

Legal Assistance abroad; and 

d Associating experts from different depamueiiis - for supporting [he investigation 
process. The progress attained in resolving these issues is discussed m detail m the 




c 

7. Follow rj; Afri i 7 tir fbUomng medmk>lo|y WU adopted for undrrukin.g the 

Lnvtsn^maoc widua snpulwed time (60 do;.*): 


tJifnitj ficaiifjn aod Summoning of V\itut«ri A to Mi 01 2 & u^t&ewes were 
summoned *sd e\-cmacd m amlcifk tewtceti. who were either related u> or 
McqnwmtoA with the fktt the cue It would be prud^nl Id height. ihtf despite 

repeated r^timcos, toOowing witoesi** did 


Mr, Hinykd B;o Bin 

Sheikh Siced (US 
rojvjred for 
SiEOiacti^ss); 
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declined to product further docnaiDciitfl/record and have also denied access to any 
information that the JIT co old oh tain through formal channels with the consent of 
the wj IneisCS. 

Collection of the use material: 


(1) Following records were obtained from van mil departments to further the 

investigation: 

(a) All relevant material/ info rmatio n filed in Honourable Supreme 
Court of Pakistan in Panama Cane; 

(b) Banking record tram State Bank of Pakistan and other commensal 
banks including bank account details and bank i.taiemenLi> of all 

individuals associated with Panama Case* 

(c) FBR record including Income Tax Returns, Wealth StairmcnU and 
Wealth TiX Return* cd Respoodcab and others Associated with the 

case; 

id) Companies record from SELT including old cooes; 

(ej Record of all cascn/ inqums:. pending/ ongoing; in NAB and FI A; 

(c) Record of assets' declaration of public office hoi dm in 

nomination papers from ECP; 


f2) li would also be pertinent to mention that most of the dcrpamociLta/ 
government institutions although provided the re cor d m-Wm I for, however, 
ii wot provided selectively ;uid lit parti Despite repented rcraindens, FBR 
reinaioed elusive with K , emic* to toe provision of complete Tax Returns 

of Mr Ishaq Dar till the time be appeared before the JTT. 



in 
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iMiKflai 1 fU» l Awtoittiirt tMI V) Ni'iiur't* 

1^0 Utuauvi' at Ml v KrqurilM 

Cupaetiuem to the frfflifTCt of the Notification <>» Oto duwtum of the 

Honorable Suptwns Court ‘ 1 hill1in * ,Jt ' m |M 

exercise the powers enumerated in iewimn 21 of dm NAO f MM&* tfa» 
follow mg MLA Ststpinta have been initiate! 

(a) Attorney General Mntish Virgin islands; 3 im|u«*U 

t h) Home Office, UK Centml Authority; 7 flequetu 

<v i M,;nstr> m Interior, Kingdom of Saudi Alibi*; I rwtu*** 

^\) Ministry of Justice, United Arab hmiraics; 7 requests 
t c) Central Authority. Switzerland; 2 requests end 
i fi pro^iTunir General Luxembarg; i request 

1 2 s Response t« Ml A Request! 

The following jurisdictions have thus ftrrUpflriAflrt to the MLA Requests. 

(n) Attorney General, British Virgin Islands; L request 
<b) Ministry of Justice, United Arab Emirate#; 4 request* 

InvL’siigatlnivcollretlon of evidence from abroad 

( I ) The JIT hired the semens of a UK based solicitor firm namely; QUIST, 
London to pursue the MLA Requests, arrange forensic tnveitigatiatti, 
render legal advice and assist in collection and dispatch of relevant 

mcord/docunjcnl*. 

(2) An investigative firm was hired In UK Id ioqttire relevant 

doc umeoitf record, 

(3) A team of 2 ITT Members visited UA£, to Investigate sod acquire 
relevant record / evidence related to mtereitfi&volvcroeot of Sharif My 
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<4) A solicitor fir® of BVI was hired to pursue; investigate the quenes related 
lo BVI raised in (he relevant NILA Requests, 

(5) An acclaimed handwriting expert namely; The Radley Forensic 
Document Laboratory. Forensic Handwriting & Document E x a m i n a ti on 
Experts was hired to analyze and comment on the documents produced by 
the witnesses pertaining to the UK jurisdiction 

g. r.„,r» from dilfei-eni lnstitutfttns . The JIT has associated die services of certain 
subject specialists analysts from different irontul.ons for assistance on need basis from parent 
departments of all Members of the JIT. These experts have provided invaluable services and 
input mi have been a critical part of the investigation. Whereas, the threat to personal and job 
security of the JIT Members is in notice of the Honorable Supreme Court, these associated 
members (names provided earlier vide our letter No. JTT/POSOOl/17/ dated 07.7.17) may be 
subject to similar threats and victimization. therefore. the Honorable Supreme Court is requested 
to include the associated members.' staff of ITT m Orders issued in ->'S tecaru 

9 SubmiTtcd to the Honourable Implementation Bench, Supreme Court ot pAkist^n 
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note b\ 

IHi BEAD OF THE JOINT IWESTlCATt 



MA CASE 


I feel ptoOct* honored and preud so bsvr ta to H«d rf tos Jo™ Invsug*^ 
T £i ... ^ take this opportunity to thunk to Honorable fapKnutcuaua beneh far npormt 

Lmwiv cnsg trait in tjie JIT . 

Invmrtgatwn to to. is to finding out of m*. mi Alb-atohlUh, S fccJ to* «* e 
bat successful to submit to truth today to to Honorabk Supreme Court of Pskistur. This tss. 
scald not have been accomplished without to ciccpoooal toJlOO «f »U tncoton of to JIT. 
aai to- utmost dedication to complete the mverogaaoo in «a impartial ' Vr " 

2 c Hod ofJTT, take fell raponstoliry to all aspeo of invaugstton mi m*H * a “ nk *“ 
to mentors of t=e .TT as well as to iMOCtattd staff fern different depwtmcto w ®°* ton 
purport and dedteton it would not brtt been possMe » complex tot task rtkn to *»Palato 



<v» aju) aaAK W 
Head of JIT 


Summary of Investigation 



u ***** ** 

, . , „„ ■ of *<■ tevesor® 0 ® ■' ! ' „, hv ttw Honoanbtc Suprcaw 

s£rr=r^ 

“ , VjtaBe ** «*» the Find «***»- 

irifcv *& % csuj^i -* 

» x-^^eaxarv evidence bis t>«n 

,- mvesti ™«k*» the Wllo»tog cn«*d 

; IMWSS tSK ir.vWag*®" 

kajurtiby** 1 ^ 1 


i*> 


(b) 


1C) 


_ *kb btn f P £ ^ 

01 * i 

, ViiHea 1 «1 

WWW "> «*sSS 

' ■ ? :. iv 

mes V I *»« ® 



(d) 


CwfMi-*» * f ****** 
Uo»o*r*bU C*«t by me 

- (Volume Hf); “*** 

S.b®J*»n »* f^ed umperej 
r , ct report of foren«£ expert, V &- X 



*«, BVi 1 
HtitbP limited bj 
_. (Volume % ’i; 

[ Sburtf affihort 

Free Z*nt Authority 

jubmitit*! to 
j of Justice. L 


,f Trusts by tbc 
before Eb e Jf ^ t ** 


AioS>sa mi <=F*« ef ** “ o: 
C ksg± ^ die relr* a=d ^ 


.^e-aonoi evidence on the eoodnnve 
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l i jiil, JUftl i iLP- .ET. T rj.'JJ Jl ****■ 

Report of Joint imtstigation T*am, Panama ' *** 


I F s mi MILLS 

Tbt Honourable Bench has directed the JIT to probe following (.5 n ^s r . c* reUfcd 

to Gulf S'.£cj Mills, 

j j Hou Gulf Sire) Mill* came into being? 

u) What led to its sale? 

iii) What happened 10 its liabilities? 

iv) W acre did its sale pmeceda end up? 

v) How did they reach Jeddah, Qatar and LTC? 

Back Eirmmii of the qy^Tirani 

1 Just before the publican oa of Panama Papa*, Mr ttwh ltW»W Sfagtf, wh* oteme 
did not appear mu - T.-rdia, gave a scow of tisSemewi to TV c huind i Aft* lb* P^MicMtOO 
of Par.amia Papers where it wa* alleged that the Shanf femuly owned the Avesdk'd Apartments 
through offrhore cocipar.jo, the Prime Minuter also addressed the nauoo a a cumber of 
occaeioiu to answer these al legmans After the pcoccortta p Itined m the HcnmwMi fapu. m<‘ 
Coun of PakiiU.^ the Prime Matter and tht orciabcri of hi* family berime fee R5ffce*dr-' m 
and filed their defence During ill media raicrvurwi, sddnM to ftiMta and d» pmtmd mgs 
in the Honourable Supreme Cowl of Pakistan* tot of ytDKOtt by toe Skill 

family was accepsed This, hi, * ever, required the answer to the qn m a oc s cs to what warn too 
jourcei of funds for the purchase of these apartments md were toes* tuixii 'jsmfryroJ 
abend 





The Gulf Steel Mills became 4c coracreeme expUnarian a* to the ongrn of ftmda Hut 
became available to the Sharif family, not only for the purchase of apartments, but also for other 
overseas businesses established by tbe family members of the Prime Minister includmg the Steel 
Mills in Kingdom of Saudi Arabia (X5A) With many shifting and sometimes conflicting 
positions it was explained by 0* Respondent. 7 4 8 that the sale proceed* of Gulf Steel Mills 
were invested, in cash and without paperwork, with tbe Al-Ttm family of Qw. “<* 
subsequent ventures overseas including purchase of tbe apartments, setting up of tbe businesses 
in K5A and UK as wefl aa mil of court settlement wife Al-Towfeek company wae undertaken 
from die pcofiu made from dus investment. 


Methodology of InvcitiGarinns - Gulf Steel Mills 
3 Recording of Statements 

t Recording of SUtcmenis JTT recorded statements of, 

Mian Muhammad Nawaz Sharif (Reapoadem No. I). »“> 

Sbahbaz Sharif. iv) Mr. Hussain Nawaz Sharif 
Hasan Nawaz- Sbanf (Respondeat No, 8) far cither 
demils of Gulf Sled Mills or having filed any tfoeumenL supponini 
Honourable Supreme Court of Pakistan during Poiujtu Case proceedings, 
Ezcerpti of their suremcnLs rctaied to Gulf Steel Mills arc attached as 
Annexurr A . 




Significanci' of the SUIem- fit of Ml M 

ShnJfi son of Mr Muhammad Shaft it the 
Respondents, who, through two AJfidavita 


Tflriq Shall; Mr Tariq 
tbe ride of the 
12, 2016 



20* 2017, i attached is Annexare ft ) 

Honourable Supreme Court of Pilrirtu 
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4 fnt- Mutual L-tl ^ .0 

FmJT»t«sil!Ml' T* OT r^ed Ministry 7t ***i “ f UAE »*** 

.***« -««««« or 4«fNMP * ** 

}j 0 . 7] along with I he Affidavit of Mr. Tmiq Shafi. 


Ftnrflnps of ihlr.fTT 

3 Provision of Documents/ Records by Eh* fte$p<iud ma 

t Dtsplie pni't notice. Mr. Muhonimnd Taifo Slufi *nd Respondent* (No 1,6.7* 

8) Med to provide any additional document/ recofil or evidence before the ITT to 

^sunnaie (heir suted position 00 Gulf Steel Mlli.. Foilovmg document* 
records (only photocopies are provided to JIT), Modsed with two Affidavits of 
Mr. panrj Shnfi (CMA 7531 and CMA 432), ue basts of the defence of 

Responds ats about GiiLt Steel M ills.- 



i 1) Licence for establishment of Gulf Steel Stills 

(2) Share Stile Agreement 19TR 

(3) Share Sale Apcetneiit 1 9 80 

(4) LC for tramponaiioti of scrap raadyjveiy of Qtilf Steel Mills irom Dubai 

to Jeddah far Azizi* Stee l Mills. 

Mr Tanq Shaft, Mian Muhammad Niwiz Shanf (Respondent Ho. 1), Mr. 
Htissam Kawaz Shanf (Respondent Ho. 7) and Mi. Hassan Haw«2 Sharif 
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t*«po B «ta NO. 8) fetal to provide roy addiSous! cmdroceproof .taut 
ownership rod fiarociil statu* of the Mills to sutatrotwsc their sated position 

c -mis non-provision of «ked ronotaratrvc documents record rod tewsal to give 
•Dau Disclosure Consent" to the ITT corroborate the &ct that they went 
consciously veiling the evidence and possibility of its access by ITT. which they 

were otherwise required w produce before the JIT in the light of Articles 117, 119 

* 129 of Qanooo-e-Shahadal 1984 and SeOWH-9t*XS> of Nuioial 

Accountability Ordinance 1999. 


6. Unreliability of Two Affidavit! of Mr. Turlq Shall, ?rwtnc*4 by Xapoudmt No. T 
md ratified by Reapcmdeiitil N* t 1, 6 & «' The defect of Respondent! No. 1, <, 7 md t «bM 
seed money i ll Million Dirhams} for their esses and properues (especially Aveafieid 
Apartments) hinged upon the Affidavits (including attached documents) subewsed by Mr 
. _i Muhammad Tanq Shaft Therefore, the glat^qe^ Qf Mf* TlOfl Sfrftfi fwfr wi l iwht BliH ftt 

gf the Respondent) was gross- analyzed with the statement gjven by Nhah NiW Sb*nf. Miffi 
Shahbaz Sharift Mr Hussain Nawaz Shinf and Mr. Hassan Nawaz Shanf etc. especially ih 
respect of a traffic gues t ;-n raised by Jiatt a 1^ EhW m * >Ufl J^ijgsya;: 

Affidavits M Mr Tanc Shaft an he relied won ai evident fofattngfa **. W **** 
Court Judgement). The findings of Hie JIT are as under- 


The Affidavit* Along with the Annexurw of Tanq Shah were drafted by Bamfte: 
Salman Akram Raja on behalf of Mr Tanq Shall The wimesi has ac* read or 
understood the Affidavit before signing, hence, has failed to justify contents of 

these Affidavits while attributing the anomalies to hu lawyer The JTT finds that 
these d geumci Us arr? f ag ua l ly m WCvk 
hence cannot be relscj 



The y>"tnct5 was asked to rejJ both Affidavits ux! to clarify hi> pc^iuot on cacb 
i^yuc The anomalies and coctradiirtioai ai identified tc the Aff inMii vis-i-vu 
Mr Tarn Shafi’i ttucmenti arc is unde r * 




^ '■* V • -yj 

'.: ’3& 

1 ' - • • w r* 

JIT obvervatjun* 

contradictions 

t - - , 

Affidavit dated ^mwl 

(CMA TSJ1 

l t 

>tr 11*, 2D16 

) 1 


Ihffmg Sins penod, Laic Mian 

Muhammad Sharif decided to 
establish, in partnership wiifa aoe 

Matumnurf Huisiin, §. company in 

Dubai*.., „ - under tip name and 

style of Gulf Steel Mill* (tip 
Company) 


Sharif «n she ujIc owner of 
Gulf Steel Mills. wbtds »** 
csttbhihed by acquiring 100'S 
loan witboui any eque> 
collaicral ofl personal 
guarantee of Mr NSLamtsad 
Sharif 

■ He repeatedly suited Chit he 
hi# never met Mi. MJaaeamaJ 
Huaaain nei ther he 
ha signatures on any 
documeai of the Company 
including the *“ Application of 
the Tusk 
subsequent * 

• The available evidence/ 
docmnecita do not indicate ’hat 
profit habiliiscs of the 
Company wot shared wish 
Mr.Uu.vnm. 





v'ik 




Paragraph 4 

In 1973. I was only 19 years old, 
and Late Mian Muhammad 
Sharif - .Jsc gave my name, 
instead of hi a own, as a 
partner ''shareholder m Aforesaid 
business. 


• He failed to explain the role of 
Mr Hussain m a business as a 
partner* which was running on 
100 % loan on P eCS ® M ^ 
guarantee ot Mian Shard. 

* a word has been obliterated 
after the words "Gulf Steel 
Mill*" which appears and 
about which the witness 
speculated it to be the word 
" Limited 1 ' This omission has 
serous implicnnons on the 
limn of the liabilities of the 
Company referred to m 
subsequent agreements. 



( 3 ) 


P -i\' .igntph 5 


He proceeded to Dubai sn 
1974 instead of 1973* he 
admitted it to be incorrect, 
terming it as a typo graphical 
emir Moreover, his age was 
not 19 years at the tune, -as 
stated 

Contrary to bis oonsid-isd 
5 Umcc thiii Mian Shartf was 
ihc sole owner of this 
busiacas, his assertion of 
being shareholder partner is 
not in order, 


He readily accept* himself to 
be ’iff 'Ljmidizr* of only Mr 
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/ 



.. J signed this 



being iht usicostbk owner in the 


he could not produce my 

* 


cateitf of my Late Uncles' share m 
the Company 


evidence that could 

cdfmboratc hi5 assertion 
especially un the backdrop of 



Mr Shabbaz Shanfa role m ; 
the managemenL affairs of the 
Company (especially from 
19> to L98G) and mention of 
tus name as authorized 
representative of Mr Tanq 
bhafi in the sale agreement 

* He kept reiterating dun it wm 
a family business and Mian 
Shanf was head of the family. 
However, when confronted 
with his satctneni in the 
Affidavit, he altered his jluicc 
and staled that Mian Sharif 
was the sole owner while all 
other family roembes were 
employees of the Company. 

* He could not explain the 
literal meaning of M o , itcnsible 
owner as well as “to the 




extent of my late Uncles* 
share", which substantiates the 
fact that either be did not read 
or unders tand 1 contents of the 
Affidavit before signing or 
intentionally attempted ^ 



i i 


w 



mislriul tlie Honourable Court. I 
tivc meanings were 
exp limed by Jir, he retracted 
<o hr, initial petition that Mr. 
Muhammad Shanf was the 
sole owner of die Company. 

Ik apprised JJiM his lawyer, 
Biirristi r Salman Akrw» Raja, 
nn tits instruction drifted the 
Affidavit, but be only 
cursorily reviewed ibe 
doeuiiKtii prior to aigrun^. ft as 
he trusts his lawyer 


^4} I I’.ir^gi aph 6 


Sometime after the rsiabhshrneift of 
the Company and commencement of 
its steel business, Mr Mufoiratnad 
Hussain, tine of the partners of the 
Company expired, and pursuant to a 
cession Ictier by all has legal bars* 
the entire business of the Company 
came to vest, along with oil its 
obligations guarantiees, in tny nrae 


He reiterated that Ms an Sharif 
wuji the sole owner of the 
business and he neither knows 
nor has ever met Mr. 
Muhammad Hussain 
He stated that Mr. Muhammad 


Hussain wous the bro therein 
Uw of Mian Sharif's wife 
(Mian Sharif s humzulf). 
However, he denied knowing 
Mr. Hussain or his family 1 but 
subsequently mentioned die 
son of Mr. Hussain namely; 
Mr, Shahcitd, ’ttbo per his 
knowledge lives in Lahore He 
claimed to have met Mr 
Sbahjrad on 4 few occasions 






At Milllk ' Vt‘i I lull Jut L|i-1 

pi> i hr. cuntdGt details 

* It. i ould not . mi firm (lie dale 
of Mi Hunsim'i deiih 
I iutici.it lhai Mr Hu&«si&"i 
Kiln' -»■• inutncT wnri limited to 
r.i ■- inunc on ihc documaiiji 
and h> wa$ also a Bn Humidor 
lor Mi on Muhammad Shanf, 

* He stated th.iit he did not 
obtain die cession letter' from 
the family of Mj. Muhammad 
Hussain and had not 
per < utiiiLK confirmed, the 
v cr&aiy nf the consents of the 
‘cession letter’ when it was 
provided to him by Mian 

Stott 

* He failed to produce a copy of 
the 'cession letter’ and could 
not elaborate the timeframe/ 
date of its signing 

* He could not explain the 
expression "the entire business 
of the Company came to vest, 
along with all its obligations.' 
guarantees, in his name " 1 
which b another attempt to 
[rusle<ad the Honourable Court 


r»rti Ti r l * 


f ywdn T ri iiTuTi] (BCCT 

S«3 r il ii"~ fer Ac P*J» 


Ht 


££UIK 


. pr^Ki:« 1 

. rC t?3rV cvwSesx* I 

Ac f»twy I 

«u BtifeUibci OC 3 ttW'H lomii j 
vrc&om way coUcn^ eepaty; \ 
ibe duso otx t* otbeewe j 
backing | 

i_~-.- vrr.r^. i; ruie* seam*- It 
BVQi »im ■** doubtful 
w i^Ere >s* another partner 
Mr- Hu*j*to wbouc 
gglg iq dir partocnfaip rtEB^ms 
aocspl-LL^d It his not been 
r\|rluBed is 10 bu^ skuurs of 
tsc cucnpsiiy were t±saed anil 
r_^ Tf^jgf-tiv ira^s fibred when 
•¥*■ Company has OH P**dHap 
cspr-sl ^equity ). 




u 



A<tc t:\clnsivdly supervised" 

ny Miiel S; .ui: tfrirnl I to 
\Sr and GccASiCnaaily by Mr, 
S'i-shbar Sfuinf (from 1^73 to 
ftO ' Assisted by hur- Bengali 
accountant namely- Mr, Sbaf, 



A lam 

* When tcnfiutltcJ on ibe bast* 
foi making ihc emphatic 
usseuioii iKaE no fuiiils were 
tram: erred Horn Pakistan, 
especially ro view of his 
young age and bit own 
repeated ujum dual be bad oa 
know ledge of the Financial 
dealings of Mian Sbanf and 
his partner Mr Hussain wuh 
the bank, he could not explain 
his position. He confessed 
that the facts have been 
wrongfully staled in the 1 
Affidavit regarding denial of 
transfer of funds from 
Pakistan* as he had no 
knowledge or access to related 
record, iniomi.mon related to 




transfer of funds from 

I 

— 1 


Pakistan. 

(6) 

Paragraph H 

• ^ be word 4 *banki" impUcs that 

L 

— 

the loan was acquired from 
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i lU Ult year 1978 , I_aFc MiinT 
I MuJuinmad Shin l decided iq *dJ 
o/'i 75% of L he shuts of this 
Company to one, \tr AfcidaLfiiu JCmd 
Ahh, micr alt*, to settle the 
Company's outstanding jiabiliti.cn 
v. ilia the bunks m Dubai. 


O Paragraph 9 

With the execution cf tn -partite 
agreement, il was agreed that (he 
business of the factory bene c forth 
will be run lti the name of "AM 
Steel Mills Company 11 , and that ibe 
eapiiAl of the new Company will be 
I 3,500.000 Dirhams of which Mr: 
Abdallah Kayd AMi will subscribe 
- ■ 1 a si are while remai ning 25% of 
this capital, in the form of remaining 
part of the Company, would be 
treated as contributed by 
myself.* 

In puratnoc® thereof. afresh 
partnership agreement was executed 

which was signed by Mr. Abdallah 
Ka;d Ahli and myself 


Thereafter, in the year 


I, Ute 


mine iIijji one b;mk (BCC! 
and possibly DBM due to 

imkeihroogh of words) m 
conijjdtaifta to his siaijemcut. 


He murates the financiai 
details (in UA£ Dirhams) of 
the Company, which he 
himself staled that he was not 
privy to. 

Summary erf transactions is 
given in subsequent 
paragraphs reflecting that 
mere was a balance deficit to 
be settled by Tariq Shafi after 
payment to BC Cl AED 
14^199^1, 



• Ministry 

Government of 

certified that 




n 


Mian M uhiunn uitj Sharif decided tp 
diaengtige hiriuclj from hi* Meet 
buiixiciS ui Pab« and, ar+ desired by 
him, an agreement was signed 
between Mr Ninhd Abdullah K.aycd 
AhJj . mil cnysdf un M-Q4-194D, 
whereby' lemaL&mg .shares itandmg 
in n i v name but pwned by my LiiEe 
Unde were sold to Mr, Mobd 
Abdullah Kayed AMi agarnst a total 
cansi deration of Da 12 million 


Agreement 1980 does not 
c Kin I Therefore, it J^. D myed 

bevsmd doubt that itarv ahnyt 


sale proceeds worth 12 million 



| UliiH-nuj? fa Lie and fabricate^ :| 

u is just a myth and ant ;t 
reality, 

He stilted that in 1978, Mian 
Sharif shifted to Lahore and 
retook the control of Irtefaq 
Group of Industries, 

From 1978 to 1980, the steel 
market jjn Dubai was in boom 
and the Company was earning 
good profit. However* 
following questions remained 
unanswered.:' 

o Why was the Company 
sold when it was cumuig 
good profits? 

o Why he, in almost every 
paragraph, of hi* Affidavit, 
exclusively writes M as 
desiiod^Lnstnictcdf directed 
by Minn Sharif*, 
o From 1978 to 198D, he 
spent most of his time in 
Pakistan as Mr. Abdallah 
Ahli look charge of the 
Company However* be did 
otji file any tnx return/ 



wctUilii t®* ® | 

p&kiat«Jti m* did he Isclare 1 

} n ,, Annetfl' ownffil in Dubai 
When nr.kiui, be faded to 
produce any record,' 
iiiiiriiment W thii 

connection. 


I'oritjrApb 1 1 

Ai per lettas of the said agreement, 
a sum of Dh 12 tin limn to He 
paid by Mr Mobd Abdullah Kayed 
Ahh ov&r 4 period of 6 months. the 
first installment of Dh 2 million to ] 
be payable on i5'5-l9S0, and (he 
remaining Dh 10 Million 10 be paid 
tn 5 equal msiallixiciii* of Dh 2 
Million cedi, beginning one month 
ttvm the date of Qrst insullmeaL 


In terms of the share sate 
j^rccateiM dated April 14 1 
|9Ht it waa agreed dial the net 
coruuderauoo of AEI> 12 M 
would be payable in, m.\ | 
inctmllm rat* of AHD 2 M 
over a period of lis 
ajjreeincfit 11 
this 
be paid in 
tiomiaj 
However, 

4 of the said 

the entire payment 
12 M was to he 
against m bank 
Lotted by Union 
Last cm behalf 




Uvw of Ktr 



million 111 ! m* lull aUmrrtu of 

A1 .!» . Muliiot* ««•< ti ui tiuh 
flinn Ml AIlIi I i«e futtiwr 
mMitd dwm tin n»**p< w*t 
mode owl for lbn*e 
tf iftaactU’lin 

* Mir uIhjvc umtion made fay 
Mi I in n j Shut* .loci nut 

i or ii- wiih the minus uf 

commercial u.inaactjuru: 

keeping hi vi -w l he liict (that 


the entire ualc to nai die rut ion 


was fu be secured against a 


h tin It guarantee tiictrfjancd in 


l**i* i d anrl the consequent 


net m ra mentioned id para. 1 . ", 

B. and '* of the Aprd N, 1980 

,u|jrem euL The main reason 


he mg the fact tbit the banking 
issuing the gum an tee Would 
rcqiure or inaur! upon some 
form of d^cumciimtion in 
discharge of its obligations 
covered under the terms of 
guarantee. 

■ Mi lien this anomaly was 
pointed mu to Mt Tunq Shafi 
he shifted his stance by stating 
that no bank, guarantee was 
arranged by Mr. Atdj and 
therefore the said agreement 



I ft 



Paragraph J 2 ; 

| ** regards the payment of 

< ■; Millrco, the r.aine was duly 
received by me and appli ed as per 
she inunictiow Of Late Mma 
Muiianinmj Sharif. 


f iHjId tun bf Jt. led u| mn j|_ 
iiwrtber itatad 

tiiiMjuflatly urnuhn 

•mnwnwitil wu limned 
hrrwmi the panic* wherein it 

w 1 M,.,s Mr \ [,| , 

hc making in ninn Lhly 
NwlitlwiMI of AMD a M eaeh 
m fits h He was »iakc4 u> 
Provide n copy til tt, lS| 
amusement the following % 
hm iiilmutti-d a imp* 01 
*ame tigrrcrnezil already 
produced in the Conn earlier 



He docs not cl only whether 
the payment was received in 
CA'ih and its further disposal 

Ostensibly, above detail* were 
WlMCjc tU&iy kept Vague to 
lotW room for otiy subsequent 

ch unite in staled po&tu,^ 
Subject AfluLivit wa* signed 
% Mr. Tunq Sh*fi on 12 
November 20 S &; about n week 
*** Mr, Al-Thiuy filed his 
Affidavit claiming to have 
received 

12 million Dirham from Mr. 

Shafi m i${jq 
Iniercstmgly, Me. 
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1 1 

If 1 

1 

J 

Sbau ¥ Affidavit makes no 

me.'itnjn nt'Qatan Prince {Mr 

Al-T&Kii) or casii payment to 

him This, its reoroipcct, jt is 

fair m conclude thui Qatan 
factor was an anertbOUghl by 

Respondents, which was later 

covered up addressed by Mr, 

1 anq Shaft m hi 5 second 

Affidavit. 

I f 3 3 ) | U;,Ie a ud Signature* of Deponent 

* His Signature on the Affidavit 

j The Affidavit was signed on 12* 

arc entirely different from his 

1 djiy of November, 2016 by Mr 

signatures on most of the 

I Mohammad Tanq Shaft 

Company documents 


including tn-paitiie 


agreements, deposited 


'voluntarily' by him along 


with his Affidavit This, per H , 


undermines the credibility of 


the .Affidavit 


* Whereas signature block of 


Mr. Shahbaz Sbanf, as 

l 

authorized rnpastotahvc of 


Mr. Tanq Shafi, ts provided 


on *« agreement documents 


yet it bears the signatures of 

1 ' 

Tariq Shafi. 
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Affidavit dated 20 January 2017 
(CM A 432 page 200 I ) 


Purut-rapJi » 


That tile 1115(4111 afTwjavll nUiy be 
rc-j*,! irj conjunction of my earlier 
affidavit lifted i 2 November, 2016 


(1|) Paragraph 3 

Thai [he sum of UAE Dirhams 
twelve mi Ilian was deposited, by me 
m cash wadi Mr, Pahad Bin Jussim 
Bin Janet AJ Thant of Qatar after 
fee cipi of each installment from Mr. 
Muhammad Abdullah KLaycd Ahh 
This deposit was made by me on the 
Lnstrucnoas of my uncto, late Mian 
Muhammad Sfaamf 


Paragraph 4; 

"That at that tune Mr. Fahad Bm 
Jassim Bid Jaber A 1 Thmi was 
frequently present in Dubai in 
connection with his business 
activities and received the net 
aggregate cash payment of L?A£ 


* An uicr crucnli] approach has 
been adopted to introduce 
evidence before the court, 
hence, this affidavit, the 
details of which could have 
bceu covered in first affidavit 
as well. 


* He stated that be neither had 


met Mr Fahad Bm Jassun Bin 
iaber Al Tkam, especially 
during that period (i960) nor 
had ever made any direct 
payment to Ai Thant 

Therefore, line as'sertioci that 
the payments were made to 
the Qatari Prince directly by 
him is factually m correct. 

Mi. l anq Shad’s claim of 
carrying and handing over 
cash of AED 2 million without 
any receipt or written 

acknowledgement is not 
plausible when seen in 

relation to the taention of bank 
guarantees in the contract 

document Moreover, per his 
own statement he was 


yTo\!f hl/ r 

'-SZ 


!§t 


mi me in 


Minimi i;'cd tra handle only 

hi, . 11 ujiniimta uJ F*ymcfit«, 

Jar^enl b-t:l n j AliD 60 j 000 
which lujilierr negates the 
chum ill huruilmit Al l) 12 


mifiiun in aub over a 6-muntii 


ponied (if time Moreover, the 

I |B "I: I,, |j tr J: ,, ;(l , ( ,| 

I’r.ii II- ■ nf draJm H m j n 

Efis’ C.illlf in ibono TllllCH i'ji 
contradictory to hii own 
■tatemeot of hsminp, cbcquc r . 
h n large nnii)ii--|.s 
- He stated tjjjti h c used to 
tecrjve Jnjtructionrt from Mina 
Sli.irfc l Lo deliver inshdlmtnL’i 


to different representatives of I 
A! Thud, whom he neither 

knew nor huit seen carlinr 

* He further staled that he was ! 
told by Mian Shanf thai 

petrpte who collected money 
HJh 12 million) &om \^ xn 
wexc representatives 0 f aj 
T ham and Qatori nationals. 
However, he neither had any 
on their identities 
^ lad any prior 
acquaintance with than 
llierefam, the assertion that 
| bemade payments to Al Thonj 


thi4'ii|£h hit |i|ftr*eiftAttvp 4 ia 

■a ***ua*ptiom f ln*iu<\ . 

tie relicit tij'Oii Hr fr , 

jifiHiut e any ret Mill/ rt< e*j,l 



•htiwjng li utmlnr of iiu-nry 
fri}|n Mr Ahh in I urn ,» f, l>m 
tiiMn tu Al n>iun ||f* tianfiii 
Oiji: all piaymriiis s V f- rr m ,,| r 
on vert)*l bjunwttop* and 
tru3L„ which J3 not in line vviih 
t}lc “Krecmetit mcnfiomttg tiuii 
n:mk Oumantcesi were kept 


for payment from Mr aMj i- 


him. 

■ He had dearly stated that 


during the period 1974 77 die 

maximum arnoum in cash that 


be wiu asked w bnndlc ^ 
AED 60,000. This would 
make it inconsistent with the 
past practice to suddenly 
being entrusted with AED 2 
millicm in cash. 


• He also bad asserted that the 
'«ge payments were made by 


cheques and the sudden cash 
payment of AED 2 million per 
month ts also inconsistent 
with the past practice. 
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I 14) j .mi.] Si|;)MruN * uf i li'jmlib'tll 


I lie AtTtdawjr «ai ini , n I J 2.11 
i.'iuu.tiry, 201 ■ b s Ms VJ uhaniifiiid 
1 d/jq Shiifi 




rh# i l gnat ure* of Ml Inriq 
.H kill) on [In AMiiJjivit * (r * 
rninoty diffntcQC from hit 
'cijpiafurcsN on mmi of the 
{ l i j r 1 1 pan y due i mi col* 

me Ending In partite 

lUtrcemeuU,. deported 

'voluntarily' by him akwg 
with Ilia Affidavit, 

Me muted: (bat he did not 
indulge in any overwriting or 
liL’idion oi any wurd while 
signing die Affidavit. 
However* there is viable 
cutting (+i) on the document, 
which Lmtamoimt 10 
tampering, When asked to 
explain, the witness stated that 
“ibis cutting cotdd have beers 
dune by his E iwyer after he 
bad signed die document", 
however, he was unaware 
about this change. 
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Vulbvndf iiv of hiff timmli Vilju bri! with Two AfflrlpvlH i»f Tarlq SluA- 

E e ■!■][> jurk of Ministry ot JukIcf, LFAJE on ftfLA Retjuc*W 

(I) In response to JTT'i MIA ihe Ministry of Justice* Govcromcct of UAE, 
i erefiiiiieii held iTCO-rd about Gulf Steel Mills luivc ccrti-ficd 
following focia vide their letter no [KA dated 28 Jun 20 i 1 

(certified true copy of letter ts attached as An nexure_C } ; - 

(a) There ; a mse.np 1 2/94 civil^the ptinJtif jLL.BCCt • UAE.,.!te 
defendants Muhammad fifotfi Bin Mavim Muhammad Sfaafi 

■ ‘ v c ~ n J ■ n -J .13 tns i . ft hr n- as the cour t sentenced to oblige the 

■h- fen Jar , b Muhj rnnjj d Tariq Shall jl3 t the OWiagr of M Omran 

efrt, Cl ■ pai an amount **f AHn Q.7\3.9ftD H0 fnine 

miiiio^ Seven huntfetdj and thirty two thousands, nine hundred 

inj_r i^hu eighty fnd oti.l, mictest of 9 percept from ,V7J. )9.9A tiU 

t^gJifJljaymgnr and fees, md_^..ajiigant.Qf. AEO 500 far the 

- it** the nttachtiv-T ^ ; ? n__ -. 4W94_g„ date of sentence 

15^1013. 

M Hat ^HTg sale 25% UfaMmem of 1980 of Ahh Steel Mills 
raicjj iilr Sift;: _ v - * ! jJ^ > dated on ] 4 4 '»> Tj acc-o^dmo to vollt 
r ggue^t does dpi exist 

< c > TTiqcP TOMrtioc worth ART) 1 3,000.000 (twelve milling M 

Broeffdj of 25% jfrjire af*j. uiSw-A Mi'.ls f.r< l\vfaile Gulf Steel 
Mlllj) evg took Place in n ame of Mr Muhammad Tartu Shafi 
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Thar fro record ctmid be fmrnd wb^ i^AicAts that nowiMiina of 

thii document waa done bv Notary Public of Dubai Couria oi| 

3 frS& 016 . 


(c) After chrcfcgg the Pah** Customs, n seemed that then; any 

^c 1 machi&er. from IXib m -q Jeddah in 2001-2002 

i2? Conclusion Ttae letter by the Ministry of Justice, Government of UA,E, 
Eta^Jamiri doubt th at dpeurncmv record produced bv Respondents 
iczMsh^L?? 7 ' t share jate a greement are uoauiheptic t tin verified and, fake/ 
fthncateA Ewtbenow. attached Share Sales Agreement 1930 and IX for 
paused tr -Aitfp^nan dn of wrap machinery from Bahai to Jeddah arc 
5caa.k-ni.-j . lt,t oph eviden ce produce d by the defendant! to sifflOfiS their 
SBB&asi tol thffir thtrr were 12 million dirham, as sale proceed of the 25% 
»hargf Jivailahle for inve stment, has not been auEhenucafflJ bv the UAE 
author; t»> — Kc giik-ig^lv csjsts not a jangle dncumftr.t to provide the 

— fc * r moncv for the purehAye ? f A v Eofield properdea and 
feBaffl ^Kg of pf the Respondeat an 1 He n ce the documsms produced 
ar gjibricaicil fake . 


JTT ‘ J Observations on Audi end city of Documents based on the Suteraents of 
Respondents and Mr, Tariq Shaft: Although (here is so requirement to discuss 
documents provided by the Respondents with regards to Gulf Steel Milk in 
:he wake of the MLA received, yet the dichotomies in statements alone axe 
enough to imdtnume the credibility/ authenticity of the documents produced and 
negate the narrative developed around Gulf Steel Mills:- 


0 ) 


Following. mco&cistcades/ contradictions in statements of Mr, Tanq Shaft 
and Mr. Hussain Nawaz Sham with reference to visit to Dubai for 
procurement notarisation artestauoD of provided documents by Notary 
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Public Diibu md Pftkj^ttLn Consulate Dubcu sanmisty undermine the 

procedure (if any) adapted for ooixn nation and une station.- 

( ft ) Neither did Mr Tariq Shall see the original documents nor did he 
have iliric- notarised/ ccrtific-i-t from Notary Public Dubai/ Pakistan 
Cacutulate, Dubai 

[b'l Mr. T&nq Shaft stated that the dccumentis were obtained by Mr. 
Husain Nawaz Sharif who produced these documents as his 
defence. Mr Hussain Nawaz Shanf, when asked for confirmation, 
plainly declined lo confirm or name the individual, if any, who got 
these notarized/ certified, lienee, the notarization of the documents 
thrm^hje^a I means is question abl e. 

• 

(c) Mr. Tanq Shaft stated that Mr. Hits sun Nawaz Shanf 
accompanied him to Dubai m May/ June 2016 when they met Mr. 
Abdullah Kayed Ahli. Mr. Hussain Nawaz Sharif denied to have 
visited Dubai for purpose of notarization/ attestations. 

(d) Mr. Tanq Shafi and Mr Hussain Nawaz Sharif stated that thev 
never visited Pakistan Consulate Dubai for attestation of said 
documents therefore, the process becomes questionable, 

(cj Mr Tanq Shall stated that Mr. Hussain Nawaz Shanf did, not 
know Mr. AhSi white Mr Hussain Nawaz Sharif stated that they 

know each other. 
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H) Tl)« parmi Won Idler ( jtt future D ) by the Government of Diibm 

ih. M.suod in favour of Mr Tftftq Sfcjufi and Mr Muhammad Hussain, a* 
partner*/ ahafchntdcii af Oulf Steel Mill* Uinitcd os against the claims of 
Mi l uiKj S|i:iJl jIuiijE Minn Muluuimdd Sharif being the sole owner, The 
.inhmiiirJ dOLUinent is neJilvei Altered nut notarized The pcrmisaicm letter 
hat boon famed cm Apnl 28* 1974 whereas Mr. Tanq Shaft deeUred that 
lie had not signed any application before June implying that the 

application for i^u.mce of this tetLcc was either signed by someone else or 
statement nr Mr Tariq Shaft is fiilsc 

Professional lucense "v hnmu Municipality (A unf-cure jET) is also attested 
by Consular Attach^ of PnJaltau Consulate, Dtibiu (only signatures have 
been attested) However, Mr T'ariq Shaft stated that he never visited the 
Consulate tor the purpose. Furthermore, he stated that he visited Dubai 
towards the end of May/ early June 201b and it took between 1-2 weeks 
for verification of these from the Notary Public* Dubai. The Pakistani 
i onsuJote attested the document on 30 May 205 6, indicating that he 
v: sited Dubai, at the earliest, m the first or second week of May 2016, 
l iavd Record of Mr Tanq Shaft is attached i dfimrsurr F) 

Paragraph 3 of the Approval lifter by the Government of Dubai 
: -tnnextire G\ shows that '*ihe Government of Dubai shall be entitled to 
10% of net profits of the project to be paid yearly according to the 
accounts audited by a reqognaed auditor*. Mr. Tanq Shaft could not 
produce any record document in this regard especially during the claimed 
boom period (hum i i>73 to 1980) FurthetTOOre* the docu m ent i 5 _ n either 
Certified bv the N otary Public* Dubai nor signatures of the Ruler of Dubai 
fpage 14) ire legible. 


f he Share Sole Contract ] 9/H I dnrje.Yiire f[) is tlac first document which 





I 

2f5 

AkfualWi Vhii Page 2 ui thr document stales "since the said share is 
.-I -1.1 .» Thi’ n,mic i ■ i socii-i iii ! p,ua\ .uul Irus partner Mr. Mohoitunad 
f lu,s - nn (t tunlicf enumerates the nam es of lici;< □ !" Muhammad Hussain 
n>^c; SI: ad 1 Iusmui. wuJinv tmd muit>rs|, who have signed a 'cession 
Ivtser’ Dies,’ arc n.iijtrary in ihc slat eincnt ol Mr Tanq Shah, who time 
and 4L.ii;v staled be tore tins JH that be never met Mr. Muhammad 
Htisunn his heir- nor did he ever see die name or signature of Mr. 
Muhammad Hussain on any official document at die time of establishment 
of Gulf Steel Mill Copy of ecsaion lettci was attached with original 
document but the same has not been provided by him as an annexure. 

tfO ft te worth noting that according to Mr Tanq Shaft. Mr Shabby Sharif was 
actively involved in the affairs of Gulf steel Malts especially from 197& to 
I - SO Mj Shah ha/ Sharif however distanced himself and stated that he did 
not plaj any role m functioning of Gulf Steel Mills and only assisted Mr. 

anq Shaft on direction of Mian Muhammad Shanf with reference to 
preparation of Shares Sale Agreement in 1980 (An nature fl . He did not 
verify- his signatures (in Uftiu) on Shares Sale Agrcauppfc'Of 1978 ot being 
witness id subject deed. This further dilutes the credibility.' authenticity of 
this document produced on behalf of Mr. Tanq Shaft by Respondent No. 

Sumlajly, although he acknowledged that his name was shown as 
authorized representative of Tanq Shnfi in the opening statement as well 
as the signature block at the end of the 1980 sale agreement, he was quick, 
to point out that he had not signed this document or bad executed this sale., 

This, too, is inconsistent to the statement made by Mr. Tariq Shaft 
according £u whom the sale was executed by Mr. Shahbaz Shanf oa the 
IrrcL non of Mian Muhammad Shanf as his representative. It would seem 
.us- both Mr fang Shall and Mr Shahhaz Sharif wanted to steer away 
from the issue of sale of gulf steel. 



^7) Mr Tanq Shaft was made u> verify Certify each pi^e of documents.' 
record* attached with Ins irndet reference Affidavit He Verified all the 
documents., less signatures on agreement iif I 9&0. The iSf-ertioii by Mr. 

Tanq SI di ihal he Jaw problem wtth hii si&mvurcs proved a Uc as he 
sunned even 50 pipes before ihe il l without any difference vanahon/ 
disctifincv Furthermore , hr s denial to certify 'sigti+Utirei M the 
pro sided doc Lillies Ls with In;* Affidavit* wad expressed imcertaificy about 
CsllTecEoeyj oT "MjjE> 4 ti 4 res on the diicunienis indurates that someone else 
hems been signing ihese ikwrumcri!* of Gulf Steel Mills on behalf of Mr. 

Tanq Shaft 

Cash Payment hv Mr. i ariq Shut! \o Qatari Prince during 1980 

a The letter by ihe Ministry of Jus ecu:, Government ot UAE, after having verified, 
the record of Slate Bank of UAE tAnmrxHrr Cl certified that "The only evidence 
produced by the defendants to support their contention thai there w as 12 million 
dirham, as sale proceed of the 25% shares* available for investment in cosh and 
25 % share sale agreement, have not been authenticated by the UAE mthontits. 
Resultant) y there exists not a single document io provide the basis for any money 
tratl for the purchase of Avenfkld prop crocs and businesses oi sons of the 
Respondent no L. Moreover the statement of Mr Tariq Shall regarding receipt of 
the claimed cash received from Mr Ahli and delivery of same to representatives 
of Mr. Thom is m stork contradiction to the one filed m Honourable Supreme 
Court in ius Affidavit 7 *. 

b. The statement of Mr, Tariq Sbafl and kb Affidavits tenets of the Mr Al-Tbani; 
and the Sale Agreement of Gull Sled Mills produced by the Respondent are 
inconsistent with each other The documentary and circumstantial evidence, when 
examined with provided record- evidence, do not indicate any cash payment to 


Mr. Tanq Shaft by Mr. Ahli oo account of sale of remaining 25% shares of Gulf 

Steel Mills in I9S0. 



“■ »"T" 
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^!> Accordingly, payment of 12 million Dirhams cash Lo Mr. Fahad ftirj 
Bin Jabcr Al ThJtoi* whjeh is claimed to fee ike source money for 
setting up the various businesses and ultimate ownership of Avcnfield; 
Apartments of ike Stumf family* becomes a myth and not a reality, 

1 2) Furthonnure,, ig.iirui the 12 million Dirhams received on account of sale 
of remaining 25% shares of Gulf Steel Mills (if any), there were liabilities 
lo the rune of 14 Million Pir hanyi ; hence, it i$ not plausible that this sum 
was transferred lo Mr. Al-T hatn for investment in Real Estate 


c, Cenduflon: The ipco ^istcDCiCi m stetemcots of witnesses wheat reviewed 
A*AiTvit avai lable documentary evidence, definitively indicates that Mr. Tartq 
Sha.'fi neither received 12 million Diraam froc u Mr Abfi l--, sa5c proceeds of 
remaining 25% shares of Ahli Steel Mills ferstwhik Gulf Steel Mil l*! near did frr 
hand over this claimed amo unt to -Mr Thani duri ng 1 fig in fort tried to 
r cidr-id -he Ho n £ urj bie Supreme Court , 


Mian N^wnz 


S, Stance of Mian Niwir Sharif about Gulf Steel Mills and its 
Shari!' wi> visibly evasive about most of the questions related to Gulf 
repeated questions, he stated that neither dost be know Mr, ^ 

partnership in Gulf Seed Mills, which is unlikely, After two and half boms of ihc interview, he 
admitted only to the extern of knowing Mr. Muhammad Hussain, as bis unde (Khdoo), Ihs 

stance on variotii occasions about Gulf Sled Mills was 

*■ Address in National 



( 1 ) 



Our falter reached Dubai 
factory wiih the name 

urc .1 
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(2) 

This factory, in 19&0, told for 13 37 million Dirhams or for 9 million 



Dollars, 

b. 

Siatemenl before (be JIT 


(1) 

The Gulf steel Mill was setup mainly frond loans 


(2) 

1 have neither owned nar held any beneficial LotSfMl m Gulf Steel Mills . 1 
was also never involved in the running or operation, of any of the foreign 



companies. 


m 

I do not want to discuss the details of the sale proceeds of Gull steel as 
they were best known to ray father. All 3 know is that they were u&td for 
the businesses sot up outside Pakistan later, 


(4) 

I cannot however say when was the sale proceed oft iulf steel handed over 

to Al-Tham family; whether immediately after the side or tutor on. 

c. 

Conclusion Mian Nawaz Sharif s statcmcrJ that this factory (Gulf Sleet Mills), 

in 1980 was sold for 33.37 million. Dirhams or for 9 milfcr, Dollars cannot be 

conob orated. 

Ownership (BcnamI) Status of Gulf Steel Mills: 

a. 

The question as to why Mr. Tanq Sh j fi and Mr. Mohammed Hussain (partnen: in 

Gulf Steel Mills Limited) were chosen, as ostensible owners of Gulf Steel Mills, 

has been ans wered differently by various witnesses. 

b. 

As far &s 1 anq Shafi is concerned, Lhc reason has ranged from affection of Mian 
Muhammad Sharif towards Mr. Tariq Shafi to consideration nd care for the 



. Jrx' 

pK, 



m. ^ 
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extended family etc. As far as Mr, Muhammad Hussain is concerned both Mr, 
lariq Shall and Mian Shahbnz Sharif have cited his British citizenship as the 
main reason for being a partner. Although both of them have not been able to 
provide the exact advantage likely to accrue from his being a British citizen, i + L 
seems that this arrangement might have been orchestrated to sever the link with 
Pakistan 


c, in bis statement Mian Nawaz Sharif explained, at length, that Shari & arc well- 
knit, closely associated and a deeply interdependent monolithic family, Mian 
Sharif had been bend of family, who solely decided about the shares of various 
family members m the businesses, and the entire family used to be the 
beneficiary. This is in line with the stated position of Mr. Tariq Shaft about Gulf 
Steel Mills as well Therefore, ii is Fair to conclude that Gulf Steel Milts was also 
a family venture for the benefit of the whole family. 

<i At the time of nationalization stringent regulations were put in place like The 
Foreign Assets r (Declaration) Regulation, 1972 issued on i 0th January, 1972. The 
section T of die regulation states that “Any person who in contravention of any 
law for the time being in force in Pakistan acquires or attempts to acquire any 
movable or immovable property in a country other than Pakistan after the 
commencement of this Regulation shall be punished with transportation for life 
and also with confiscation either of the whole or any part of his property in 
Pakistan.” 

c. It is tn this perspective that the role of the two ostensible owners and partners can 
be better understood. Thus, it can be inferred that nomination of a Benamidar 
owner (an orphan aged 18 years, and a foreign national) was to distance himself 
and his immediate family members from prosecution under Che above-mentioned 
Regulation^ 
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f Notwithstanding the merit of the case, t he irony is that this regulation is still 
effective, albeit almost forgotten, but still included in t he list of the scheduled 
offences of FIA Act 1974, Perhaps it is time that this superfluous regulation is 
repeated and taken off die schedule of FIA. 

10. Transfer of Scrap Machinery of Erstwhile Gulf Steel Mills from Dubai to Jeddah 
for AzL/Ja Steel Mills in Jflftl’ 

a. The letter of Ministry of Justice, Government of UAE proves that scrap 
machinery' of Ahli Steel Mills (erstwhile Gulf Steel Mills) w r as never transported 
from Dubai to Jeddah. 

b. The statement of Mr. Hussain Nawaz Sharif is inconsistent with LC attached with 
Affidavits of Mr. Tarisj Shafi. Mf. Hussain Nawaz Sharif stated the scrap 
machinery' of erstwhile Gulf Steel Mills was transported from Dubai to Jeddah for 
Azizia Steel Mills in approximately 50 trucks, Contrtnly, LC indicates that said 
machinery was transported in only two trucks, 

c. Con elusion; Respondents have misstated shout transportation of scrap 
machinery of Ahli Steel Mills (erstwhile Gulf Steel Mills) from Dubai to Jeddah, 
This also challenges their stated position about the establishment of Azizia. 


1 1 Decree of Dubai Court against Mr, Tariq Shaft, 

bl Decree against Mr. Tariq Shaft: 

(1) In December 1994, Dubai Court passed a decree (copy is attached as 
Anrtfxure J) against Mr. Tariq Shaft for defaulting loans ofBGCt The 



T^“ 
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court decided that the respondents would pay an amount of AED 
1 5 ,014,297. Brief detail of the case is ag undert- 

(a) In Feb 1989, Mr. Tariq Shafi requested BCCI for Personal loan 
AED 4 Million dubiun and signed letter of Credit for 889, (XiO 
German. Franks on behalf of Truth Sbailcr. On his request, loan of 

6,917,421 was granted and Letter of Credit amounting ADD 

2 , 316 , 558 . 

(b) Mr, Tariq Shafi and Imran Trade Organization defaulted in 
returning ban to the bank. Advocate agencies Zaid Gflldan & 
Associates on behalf of BCCI filed a petition in court against Mr. 
Tariq Shafi & Imran Trading in Dubai court for imp le mentation, 
Mr. Tariq Shafi according to hia statement was working for Mian 
Shafi who had asked him to apply for the loan. The machinery 
reached Pakistan for Ittefhq group bui LC but payment to Tariq 
Shall was nos made. This was because a dispute had started 
between the families over the businesses. When Tariq Shafi 
contacted Mian Shafi, the later told him that this transaction would 
be settled when the family settlement will take place. 

(e) Bank of Credit & Commerce Luxemburg UAE (Abu Dhabi) 
requested the court to -freeze all the accounts of Respondents. The 

Dubai Court placed name -of Mr, Tariq Shafi on ECL and also 

1 \ 

order for attachment of his property. 

(2) Filing of Case against Mr. Juriq Shafi in Lahore High Court: 
Government of Dubai filed a case in Lahore High Court against Mr, Tariq 
Shafi for defaulting bank loans. Later, Lahore High Court issued a “Stay 
Order 1 ' on the case. 
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(3) Settlement of liabHitfa: BCCA petitioner requested the Duhai Court for 

stopping of teoplenietitutinn order of uli r caic aguntt Mr 3 .m j Shati and 
Imran Trading Organization in July 2012. Dubai Government Tcqueslcd 
the $tmc from Dubai Court. Request of Dubai th-vrrnmeni w.v; approved 

with the file closure in August 201 3 

b. Findings of JTT^ 

(1) As per banking rules, liCCI would not have given loan to Mi June] Shaft 
until he cleared liabilities of erstwhile Gulf Steel Mills i oft fronted with 
this evidence he accepted that he would not have beer, given ban if ihcr 2 
had been Labilities against Gulf steel which he ostensibly owned. He 
however still did not disclose how the liabilities were cleared 

(2) He failed to provide any evidence or money trail about equity related to 
hii business* Therefore, it is fair to conclude that this pew business might 
involve some part of sale proceeds of erstwhile Gulf Steel Mills. 

(3) The settlement of loans by Dubai Court on the request of BCCt in August 
2013, without any request or effort by hfr. Tariq Shaft, took place after 
assumption of power by Mun Muhammad Nawaz Shanf as the Prime 
Minister ol Pakistan. This also coincided with the settlement between the 
Sharif and the Shall family. 

Specific Amwer? of Questions Untied by Honourable Bench based on JTTN Findings 

12^ How Gulf Steel Mills came into being? The respondents through the affidavits of Tariq 

Shaft claimed that the Gulf steel was established with zero equity and IDO % Eoari f a position that 
15 not plausible The underlying question is whether there was any money taken out of Pakistan 
to be used as equity Lrj tJius business. The respondents were asked time and again to produce any 
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document to support their contention th.tr the busiaejw was started with 100 % loan. They did not 
however produce any document which they were required to produce before the JET in the light 
of Articles 117, 119 & [29 of Qasoon-e-SIuihadaL 1984 and ScctiQ£L-9(a)(5) of National 

Accountability Ordinance 1999. 

13 Whnt led to Its sale? 

b 

,i. Stated Position of Mr. Varlcj Shall and Respondents: Mi. Tariq Shull and 
Respondents claimed that the Gulf Sice; Mills was sold as business situation sn 
Pakistan improved and Mian Muhammad Sharif reassumed the possession of his 
businesses in Pakistan (especially Ittefaq Foundry), which were earlier 
natioiializecL 

b, Findings of the JIT: The Gull’ Steel Mills remained in loss since its 

establishment/ incorporation. Therefore, die shares in Gulf Stcd Mills were sold 

( i) to clear the liabilities; liabilities of 21 million Dirham settled in 1978 
while remaining hiibibtic.s of 14 million Dirham were ostensibly settled 
between 1978 to 19S6 after 25% share sale of erstwhile Gulf Sitri Mills. 

(2) To focus on refurbishing the business in Pakistan, Ittefaq Foundry which 
was denationalized or invest m some new business in UAH- 


14. \Yb at Happened to its liabilities? 


a. 


Detail of Liabilities: The sale agreement with Mr, Kayed Ahli tn 19 '3 placed the 
responsibilities of clearing all ilic liabilities including the electricity hills on the 
first party i.e Mr, Tariq Shaft, acting on behalf of Mian Sharif The question 
arises, that if the AED 12 million were handed over to Mr. Fetbad Al-Thani, how 



35 


were the liabilities cleared which run into millions of Dirhams? A table 
highlighting the liabilities is as below (detailed calculation al Art ntxureJQ i 


Total Liability of Gulf Steel Mills on Lbf date of Shore Sale 
Contract (1978)- see page 35 of CMA 

36,023,899.91 



Amount settled by Mr. Abdallah Koid Ahli 

21.375,000.00 

_J 

Balance Defies! (o be settled by M Turin Shaft after 
payment W BCCI by Buyer of 2 1,375,000 being 75 % 

share 

14.fr! 3,899.91 

Net Consideration received under agreement dated 

14.4A980 for balance 25 % Shares 

12,000,000.00 

Balance Deficit of Gulf Steel 

(2,648,899.91) “1 


b. Stance of Mr Tariq Shafh 

(l) The liabilities calculated as per the sale agreements stand to tiiie tunc of 
AED 14.65 million (refer to Table at Anrtexttre K\. There is an evident 
mismatch b etween the liabilities of the Company and the position assumed 
by Mr. Tariq Shah pertaining to the sale value of the Company i.e. t AED 
12 million in 1980, 
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(2) Moreover, Mr. Tariq Shaft staled that this amount was not utilized for 
clearing die outstanding liabilities, leaving the question as to how these 
were deared as Mian Sharif did not have any other overseas business at 
that time? Mr. Tariq Shaft, in response to ihi.i query, mentioned that 
between 1978 and 1980 Ahli Steel Mills generated a profit of A ED 5 
million against his shares (25%) - the mismatch, with the liabilities remains 
unexplained. 

(3) He admitted that he obtained loans; from BCCI on his name (4 million 
Di rham ) and on name of Al-Imran Trade Organization in 1987-88. These 
loans were also obtained on instructions of Mian Muhammad Sharif, As 
per banking rules, BCCI would not have given loan to Mr. Tariq Shaft 
until he cleared liabilities of erstwhile Gulf Sice l Mills. Confronted with 
this evidence he accepted that he would not have been given loan if there 
had been liabilities against Gulf steel which he ostensibly owned. He 
however still did not disclose how the liabilities were cleared. 

(4) The fact that the liabilities were promptly cleared is also evident from the 
fact that Tariq Shaft was put on ECL and warrants were issued against him 
when he defaulted in 19B9. It is therefore clear that he would not have 
been able to work in Dubai if the liabilities of gulf steel, which be 
ostensibly owned, were not cleared in time. 

Stance of Mian Muhammad Shahbuz Sharif: 

(1) He stated that Mr Tariq Shaft was the ow'oer and beneficiary of Gulf Steel 
Mills, hence responsible for clearing of liabilities as well. This statement 
is explicitly Inconsistent with the statements of Mr, Tariq Shaft. Mian 
Muhammad Nawaz Sharif and Mr, Hussain Nawaz Sharif, filed in the 
Court and recorded before the JIT, who stated that Mian Sharif was the 
beneficiary. 
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(2) When asked about the settlement of Liabilities of Gulf Steel Mills, he 
declined to have any knowledge vis-d-vis their settlement It is not logical 
that while he admits to have assisted Mr. tariq Shaft in preparation of the 
Shares Sale Agreement (1980) yet lie remained oblivious about liabilities 
and their settlement, Prim a facie, he tried to conceal facts by denying 
knowledge about liabilities. 

(3) He stated that it was not character of his father Mian Muhammad Sharif to 
start an other business without clearing liabilities of old business. 

d. Conclusion by JIT: It can be fairly concluded that liabilities of Gulf Steel Mills 
were cleared between 1978 to 1986. without which Mr. Tariq Shafi could not 
have obtained a oew loan from BCCI, 'The fact that he started a new business in 
Dubai in 1931-82 is also indicative that the liabilities were cleared otherwise he 
would face proceedings similar to the ones he faced in 1990s. The JIT envisage 
following possibilities with reference to settlement of liabilities of Gulf Steel 
Mills by Mian Muhammad Sharif; 

(1) F0S5fbHlty-l: The liabilities (approximately 14 million Dirham in 1980) 
might have been settled through share sale proceeds (if any) of Ahli Steel 
Mills (erstwhile Gulf Steel Mills) in 80s. 

(2) Possibility -2: Part of Liabilities of Gulf Steel Mills was settled by portion 
of sale proceeds of 25% of AMi Steel Mills (erstwhile Gulf Steel Mills). 

(3) Possibility -3: Liabilities were sc tiled by Mian. Sharif through undeclared 
wealth, transferred illegally from Pakistan to Dubai during 80s. 

15. Where did its sale proceeds end up? 
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a, 75% share sale proceeds (21 million Dirham) of Gulf Steel Mills were used by 
Mian Muhammad Shari# Mr. Tariq Shafi to settle part of liabilities m 1978. 

b. Remaining 25% shares of AJali Steel Mills (erstwhile Gulf Steel Mill $)■ belonging 
to Sharif family were ostensibly sold between 197S to 1986, and were used 

( 1 ) to clear rema inin g liab ill ti E5 ( I 4 mil i i on Dirhams). 

(2) to invest i n new business in Dubai* owmed by Mian Muhammad Sharif and 
operated by Mr, Tariq Shaft from 198CU31 to 1994. Mr. Tariq Shn.fi later 
defaulted the loans obtained by him for this business. 

16. Bow did they reach Jeddah. Qatar and UK? 

a. The VAE government in response to the MLA sent by the JIT has not verified the 
sale document of IS % shares of gulf steel This is the only document that the 
respondents have relied upbh fo explain the money trail for investment in Qainr, 
which in turn provided money for businesses and properties in Jeddah and UK. 
The respondents were asked to produce any documents to support their contention 
but did doe do so despite the fact that they were required to produce this evidence 
before the JTTm the light of Articles 1 17* 119 & 129 of Qanoon-e-Sbabadat 1984 
and Stction-9(a)(5) of National Accountability Ordinance 1999. 

b. The clearance of liabilities of gulf steel as explained in the section above would 
have in any case wiped out almost all of the claimed proceeds of sale of gulf steel 
and therefore there was no money available to be invested in any case. 


r ondusive Findings hv the JIT 
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a. that Gulf Steel Mills was a family business; Mr. Tariq Shafi and Mr. Muhammad 
Hussain were the Benami owners,, while Mian Muhammad Sbarif was the actual 
owner, being head of the family. Mian Muham ma d Stunt ' used [he :u ■ . 
Bmmtdors fan orphan aged IS years, and a fomitn tmiupaH pr^um;ih|v tu 

distance himself and his immediate family members from prosecution under the 

Foreign Assete* to eclaratiotO Regulation, 1372 issued on 10th January, 1372: 


b. that two Affidavits of Mi. Tariq Shafi. produced by Respondent No. 7 before the 

Houourahie s Co -i of Pakistan, arc fa.au illy inconceL speculative, 

tampered. and ,»ii&i;eadina. h^ Ace camaot be tehed ugo q; 


c, As .eCt mfonufitiop received from UAE Government, the Share Sale Agreement 

1980 produced by the Resmmdeotjjadgian Affidavit m the Honorable Supreme 

hencc.tfae .arched cow (Armtxure-D in 
uaiuthcuiic^ hehtig^aiu! fahn^icd The notarization of dig said document has 

4M, be ep prov ed 10 be f iLi i-ycn* iKc^ :. 


d_ that stated position of Respondents and Mr. Tariq about Gulf SM Mill* 

and proceeds thereto n 2 million igirham) is false, fabricated, inconsmcot jnd 

taenia I tv incorrect, hence cannot be relied upon: 

ft that Miaa M uhammad Nawaz Shapf , fdrfrag ^ *** 

in 196CJ this fac tory (Gulf Steel Mills) was sold for AFP 33 }7 naiK i oniHSS 9 
Tnihi^a), This ($ pot consistent with cither the documents/ record provided by the 
Respondents themselves or the findings .of the ITT . 

t that Mr, Tang Shafi ne ither received ABD 12 million from Mr AMI as sale 
proceeds of remfljpinff 2534 »fli ™ nf Ahli Steel Mills f erstwhile Gulf Htecl Mitlri 

car did he head o ver this clwriwi nwmni to Mir. Al-Thimi during 1980: 
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g. that Gulf S;cc3 .Mills had liabilities to Ifte tune if M : ,\) ->fr.Q2 million; of These 

AED 21 million were cleared in 1978 while remaining AJED 14 million were 
clear ed after 197 B. record or detail ofwttjcbis not available ; 

k that Mr, Tariq Shall not only produced faU e and misleading . affidavits in the 
Honorable Supreme Court but is also known tp have a. tainted reputation as 

defaulted on Loans of BCCI in 1987-BB, Owing to his reputation and the fact that 
be remained ,io absconder from law and was placed on the exit control list b v 

L^ AE.authoritieg, 

1 ■ that Resp ondents have misstate d about transportation o f scra p ma chinery of 
flZfcHME gig.U|f.St«;l..toJgddah.,LC document of traugrortation o f crap, machinery 

from P ubaj to JcJJah is miau then tie and lie tit tons . 

Overall, the mconsistende* in the statements nf Sharif family with reference. <0 Gulf 

Steel viilh a n d the documents obtained from foreign jurisdiction bv Che JIT 

through Mutual legal Assistance legal conclusively prove that the story of 

Respondents about Gulf Steel Mills is cinauthenric, lacks substance and seems 

fabricated. The available and produced documents / record, circumstantial evidence 

and discrepancies inconsistencies of Mr Tariq Shad and Respondents also 

establish that the sale proceeds of fiu If Steal Mills ,\’Kt r ER readied ,leddnh t . Qatar 

or UK. 




Section 1 1 


Ownership of Avenfield Apartments 


Documentary Evidences f Annexures and details art covered in Volume IV of Investigation 
Report of Joint Investigation Team, Panama Case 
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Documentary Evidences, Annexures and details are covered in Volume IV of Investigation 
Report of Join! Investigation Team. Panama Case 


cm-vFHsmp ok yvKynn p apa«tmk>ts 

The Honourable Bench hew directed the JIT to probe following three (3) questions retted 

to Aveafield Apartments; 


i- Whether Respondents No. 7 and ^ in view of their tender ages had the means in 

the early nineties to possess and purchase the flats? 
iL How bearer shares crystalized into flats? 

iii- Who, in fact T is the real and beneficial owner of M/s, Nielson Enterprises Limited 
and M s, Nesccll Limited? 


Back cr nnntl_nf the questions 

1. The Panama Papers were released on 20* of April 2016 by ICO (International 
Consortium of Investigative Journalists). Prior to the publication of Panama Papers, Mr. Hussain 
Nawaz Sharif* who seldom appears in the media* gave a scries of interviews to TV channcls. 
Subscqucnt to the publication of the Panama Papers die Prime Minister also addressed the cation 
on a number of occasions to answer allegations that the Sharif family owns the Avenfieid 
Apartments through offshore companies. .After the legal proceedings darted m i he Honourable 
Supreme Court of Pakistan* the Prime Minister and the members of hb family became the 
Respondents and filed their defence. During all media interviews* addresses to the nation and the 
proceedings in the Honourable Supreme Court of Pakistan, the ownership of the apartments by 
the Sharif family was admitted 


2. There however remained confusion as to who actually wnas the beneficial owner. Ms 
Maryam Safdar, who according to the leaked Panama Papers was identified as such by the 
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Financial Invotigstion Agency of British Virgin Islands or Mr. Hussain Nawaz who had 
publicly stated that he was the beneficiary of a trust of which his sister Maryam was the trustee. 
This, however, required an answer to the question as to what were the sources of funds For the 

purchase of these apartments and how were funds trims ferred abroad. 

3. The family of Mian Sharif had taken over the possession of these apartments , soon after 
they were purchased in die period between 1993-96, through B VI companies, Ncilson and 
NcscolL The different media interviews by the Sharif family regarding the purchase and 
possession of the apartments throughout the period 1999 to 2016 and the addresses of the Prime 
Minister pave different versions w hich were often contradictory. During the proceedings of the 
case before the I :ononiblc Supreme Court of Pakistan the respondent filed their responses which 
admitted not only possession but also the fact that the family had been paying some of the taxes 
like the ground rent etc,* throughout. The main beneficiary of the apartments, however seemed to 
be Mr. Hussain Nawaz, who was the first occupier and Hasan Nawaz Sharif who continues to 
reside there. They however had started living in these apartments as students and the question 
arose how they were, despite their tender ages had the means in the early nineties to possess and 
purchase the fiats. 

4. The Qatari investment with Mr. Fabad AT Than ! became the primary explanation for the 
origin of funds that were available to the Sharif family, doe only for the purchase of apartments, 
but also for other overseas businesses established by the family members of the Prime Minister 
including the steel mill in the Kingdom of Saudi Arabia (KSA). With many shifting and 
sometimes conflicting positions, it was explained by the Respondents 7 and 8 that the sale 
proceeds of the Gulf Sled Mills were invested, in cash terms and without documentation, with 
the Al-Thani family of Qatar, and all subsequent overseas ventures including purchase of the 
apartments, setting up of the businesses in ICS A and UK were undertaken from the profits made 
from this investment. 

5. The ownership however wits admitted from 2006 onwards and it was claimed that the 
BVJ companies who owned these apartments were purchased by the Qaiari AJ-Tbani family who 
held the ownership through bearer certificates.. It was further claimed that the ownership 
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changed bands ihrou h the handing over of bearer certificates as a result of final settlement 

between the Shmf family and Altharu Lunily. 

Methodology of Investigation s 

6, Recording of Statements : The JIT recorded statements of, i) Mian Muhammad Nawaz 
Shant' (Respondent No. l) r ii) Mian Muhammad Shahbaz Sharif iii) Ms. Maryam Safdar 
(Respondent No. 6) p iv) Mr, Hussain Nawaz Sharif (Respondent No. 7), v) Mr Hasan Nawaz 
Sharif (Respondent No. S • md, vi) Captain (R t Muhammad Safii.ir ( Respondent no 9} for cither 
being possibly acquainted with the details nf Avenfield properties or having filed document^)/ 
supporting evidence in t.hc Honourable Supreme Court of Pakistan during the Panama Case 
proceedings as respondents. Excerpt:-, of their statements related to Gulf Steel Mills arc attached 
as A ttnixure A . 

Request far Mutual Legal Assistance ^MI-AV The JIT requested the British Virgin 
Islands (BVI} t United Kingdom (UK) and Switzerland, for authentications/ ceniffcariou of 
documents that had surfaced during the Panama Leaks or had been submitted by the Respondents 
tn the Honourable Supreme Court of Pakistan during Panama Case hearing, 

B- Moncv Trail Leading fa Ownership of Ay enfield Prnurni^ hy Respondent 

a . The Rss poodeu ts cl aim ed dial M/s. Nielson Bate rprises Limited and , M/? . Ncscoil 
I i mi t ed which were sole shareholders (bearer shares) of AvcnJlcld Apartments 
(Flat # 1 6, Flat # i 6A, Flat » 1 7 and Fla: i : 1 7A) belonged to Qatari Prince. 

b. The Avenfield Aparunenis were in possession of Sharif family since 1993 till to* 
date. In early 2006, or. consequence of the settlement' with Mr, Humid Ai^Tfaani, 
the bearer shores of M's. Nielson Enterprises Limited and M s. N **ff*H limited 


1 The Respondent-, claimed to have invested AED 12 cm Eh on by Mian Muhammad Sharif in 
Qutari Real Estate business in I9SG, 
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wax tfnnsferted to Mr. Hussain Nawaz Sharif in light of desire of late Mian 
Muhammad Sharif. Accordingly, Mr. Hussain Nnwaz Sharif bec a me the sole 
kagficial owner of M/S. NieUon Enccrpn^s LiminMjo.! M ; N- . ■ [ united 

fowled Avcafieldl properties! 

c* Id 4 February 2006* a "Trust Deed' was signed between Mr. Hussain Nawaz 
Sharif aorf Ms. Maryam Nawaz Sharif declaring Ms. Maryam Nawaz Sharif as 
"Trustee" of Avenflcld properties. Similarly, in 2008. another L Tni-,' Deed 1 ' was 
Signed between Mr, Hussain Nawaz. Sharif and Ms. Maryam Safdar Ms. M irvam 
Safdan0^c-5|?O&dcht response tn specific s-nnrnon hi produce the original 

of i) Trust Deed document of M/s. Nielson Tmetrn^J ironed ard V ? NV-v^J 

Limited (Anntxure B) and iri Trust Deed o£ < ■ • ■ur tJjjc, j f 4wjcnrf C\ 

provided what she stated were the “ Originals” but were in reality good quality 
photocopies of the originals. 

Documentary Evidence in the Case 


9 - Documents' Record Provided by the RrvtiOfl dents : 

a Despite prior notice, the Respondents (No I, 6, 7 & 8) and Mr. Hamad Al-Thani 
provided selected documents or record but failed to produce any additional 
document record! or evidence before the JIT to substantiate their stated position 
on the ownership of the apartments. The following documents/ records (only 
photocopies provided to JIT) and the Honorable Supreme Court of Pakistan, 
attached w r ith CMA 432, 753 1 meld 7511, are the main basis of the defence of the 
Respondents with regard to Avcnficld properties: - 



< 1 ) 


Trust Deed, page 83*86 (CMA 7531. 75H) 


45 


(2) Share Certificates; Nescoll and Ncilsen Enterprises; Page 63-72 

(CMA 753 1), 

(3) Copy of Sheikh H inn-u l Bin Jasira Bin fober A3 Hnaiu letter; page 

22 (CMA 432). 

(4) Worksheet for settlement, page 63 (CMA 432), 

10. Documentary Evidence Acquired bv the JIT: Tim TO VrtbMy tipcumeatt Wfaicb 
helped the JTL tP_daw_ woclimota about not only the ywur Ap ^Tpcnts b uul^ 

shorn nearly all tha questions raised tav the Honorable Sup reme Court of Pakistan. 

a. Authenticaiioii of Letter? nf Mr-,Err»LJJn'r^ < Director, iJnsn e UI 

Inventinarion Agency, BVp nnd rcsmw^t1±crcitu>r >fassncK_Ff.nw:a A C ^ 

(BVIj f released hV fCIJ in Panama Paperi) : 

(1) In response to JIT's MLA, fr4r. Errol Cfcoree (Di rector, Financial 
fovcsrxratkm Agency, BVTI bas certified/ verified bis cg rcgpoadcncr^-^ 
Mi. J. Kubeth Maduro [Money l nundenne Reporting Qflicei^Mo'- Kk 

Fonseca & (2o.. fPVDl during toe 2012 as true copies (copies of the said 
letter/ correspondence is attached as /Utnexure D 

(2) In his letter addressed to the ITT, Mr, Errol George Us confirmed tlqc 
following- 


(a) Th u a letter dace d 3 2 Ju ne. 2012 (bearing refetcii c e *'SAJV*1 3 7£^ 
was issued by j | Invest! sat iem Agency ^ Brilfafa 

Virgin Islands ("the Age ncy^ signed bv Mr. Emtl GpgtM, 
Director, raising various queries in relation to bod) Nesco ll I imited 



T 
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and Nislaon L imited to Ms, J. Nizbet h Madura Money Laundering 
reporting Officer. Mosiiclc Fcftyca & Co. (EVh lM. 


(b) That the Agency received a reply dated 22 June* 2012 from 
Mossadc Fonseca & Co,(BV3) Ltd, responding to queries raised by 
the Agency in rehtum to Nielson Enterprises Limited; and 

(c) That the Agency received a reply dated 22 June, 2012 from 
Moss tick Fonseca & Co. C&VT) I. id. responding lo queries raised 
by the Agency in relation to N’escoll Limited - 

(3) The Setters certified verified by Mr. Errol George in response to MLA 
request indicate that Ms. J. Nizbeth Mnduro f Money Laundering 
Rep orting O ir xer, Fonsec a A Co fBYTIL in her two letters 

dated 22 nJ June 2012, has provided following information to FIA, BYL- 

fa) Re: Nielson Enterprises Limited - RC# 1 14S-56 (copy attached): 

Excerpts of the letter arc as under; 

L The Beneficia l Owne r o f tbc.compaay.is Maryam gar dar 
whose address is Saa?.or EaU&_3 ft7 0.1ijLJ a !. .c man_S.L 
Ruw r aL^ L Jedda h . Kingdom of Saudi Arabia. Pas sport copy 

eaEl osed for e we of reference - 

iL Pleasg be In for med . it m ws are oot in receipt of Jtfac 
namgfc). coquet details antLp hyjticaladdrea^ of th e Settler, 
Trustee and_Bcncfiriarv of any Trustls) connected to or 
ganssmed w jft .thc a fn xcmcnttflBcd c fl ffl papY . 



4? 


(b) Re: >e\coll I imited - BCW 77606 (copy attached): Excerpts of 

the letter arc as under 


i. The Beneficial Owner of the c omp any is Ma ryam Safdu 
whose address i s Saroo r Palace , Wouc al emm v t R uwais, 

Jeddah. Kingdom of S:mdi 

for cue of reference . 



we are not in receipt of the 



pamefsV contact details and phvsicttJ address of the Settler, 

Tru.s-.ee i nd Beneficiary of agy J 'rustfri connected to or 

concer ne d with the aforementioned company . 


(4) Conclusions: The authenticated documents render incorrect, into, the 
defence of Ms. Maryam Sardnr (Respondent No, 6) and Mr Hussain 
Nawaz. Sharif (Respondent No. 7). taken before the Honourable Supreme 
Court of Pakistan and (be JTT uith respect to the beneficial ownership of 
the apartments and the Truss Deed submitted, as under:-. 

(a) The auiher.ti cation of above documents by Mr, Brio I George and 
their receipt throueh formal official channels of Attorney General 
Office- of BVI P prove beyond doubt that Ms. Maryam Safdar was 
the real and Beneficia l,. Owner of Nielson and N esc oil offshore 
companies m 2012 and thus owned AveafieJd properties. 


It authenticates that there was no Trust/ Trustees associated with 
these companies. 


The address of Ms. Maryam Safdar as shown in the tetters of Ms. 
j Nizbelh Maduro (Mossack Fonseca & Co. BVI) h is of Saroor 
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Palace, Jeddah. Therefore, it can be assumed, if not contradicted 
by any documentary evidence, that Ms. Maryam Safdar remained 
the real and Beneficial Owner ui' Lhc Avenfidd properties under 
Mielson arid Nescoil offshore companies, since she was living in 
Saroor Palace, Jeddah (between 2000 to 2005). 

(d) The analysis of tax returns of Ms. Maryam Safdar show’s that she 
had never declared Avenfidd Apartments, tis her overseas 
properties, 

b. Letter of SAMBA Financial Group, Tahlh Ladles Branch dated 
3 rt December 2005 addressed to Minerva Financial Services Limited (copy 
attached as Annrxjtre K In her statement before the JIT and CM A— (page 1 8), 
Ms Maryam Saftlar (Respondent No. 6) has authenticated thin letter to be true 
copy. However, she has taken up the position that she was given tins letter on her 
request since she was Trustee of A vend eld properties , which were being looked 
after by Minerva, 

(1) Excerpt of Lius letter at as under: 

(a) This is to certify that Maryam Mohammad 5a filar is one of our 
valued customer in SAMBA Al-Tihlia Branch since 2002. And 
she is well known to us, 

(b) full address: Saroor Pul ace, Bazout* ul cm an si, Ruwais, Jeddah, 
Kingdom of Saudi Arabia. 


(c) This certificate was given to Maryam Mohammnd Safdar based on 
her request without any responsibility on our part. 



L . j J 


49 

(2) Conclusions: 

(a) The accepted letter establishes link of Ms. Maryam Safdar with 
Minerva Service since December 2005. 

(b) Same address (S arc or Palace) is given in the SAMBA and Mr. 
Errol George letters (referred above), which indicates the 
timeframe of the linkage of Ms* Maryam Safdar with Miner/a 
Service (2005), 

(c) The contention of Ms* Maryam Safdar, of being Trustee of 
Avenftdd properties, and tint being the reason for her linkage 
with Minerva Services and the SAM HA letter is rendered totally 
incorrect by the authenticated letters of Mr, Enrol George shat 
plainly pro ve that she was the Beneficial owner of these properties, 
which were managed by Minerva Services. 

(3) Con elusions; Ml ^ Marvam „ _ Saf dar has submitted fake/ falsi fied 

riyjimmts to the JIT, which is a criminal offence. Thnsi* rinrannentH are 

decoys to manipulate facts and camouflage truth . Mr Hussain Nawaz and 
Capt (R) Safdar as well as Ms Maryam safdar have also signed these 
falsified and misleading documents. Mr Hasan Nawaz Sharif, having 
submitted these documents as Respondent No. 8 is also pinna facie 
involved in manipulating and misleading the Honorable Supreme Court of 
Pakistan. 


11, PC's Legal Opinion on Validity of the NescnH/Nieheii Declaration of Trust under 

English law ; The defence of the Respondents with reference to the ownership of Avenfidd 
properties hinges on Trust Declaration (Nielson and Nescoll Companies, A nnexure between 




50 

Mr Husain Nawaz Shanf and Ms Maryam Safdar, claimed to have been signed in 2006 and 
2008 respectively, 

] 2 The jrr has examined and considered the validity and authentic ity of the Nescoil/Nielsen 
Declaration of Trust With regard to its validity of the Ncscoll/Nielsea Declaration of Trust, the 
JIT has considered the two "expert opinions" of English Queen's Counsel filed on behalf the 
Respondents No. 7 and 8 and by the Petitioner in CP 29 16 respectively. The "expert opinion” 
tiled on behalf of ’.he Rr poo dents No 7 and S is that of Stephen Moveriey Smith QC dated 12- 
6 20 ! 7 is at page 107 of CM A 432/1 7 Anncxuri 1 F . The "expert opinion" filed on behalf of the 
Petitioner is of Gilead Cooper QC and is dated 13-2-2017, This was filed through a CMA and 
comprises of 22 pages Attmw tir^ G 

1 3. The opinion of Stephen Moveriey Smith QC h that there is no requirement, under either 
the laws of En gland and Wales, or under the laws of the British Virgin Islands, for trust 
instruments to be registered or filed with any authority and that there being no obligation to 
register or tile a trust instrument it becomes effective on the trustee agreeing by his signature to 
hold the assets of the trust on the terms of the written instrument 'ibis opinion does not refer to 
either the Coomber Trust Declaration or the NescoU'Nietscn Declaration of Trust nor does it 
state that the either was examined for the purposes of rendering that opinion. It is restricted to a 
general and broad statement of the English and BY1 law as noted above. 

14. The opinion of Gilead Cooper QC is substantially more detailed and refers at length to 
the pleadings of the Respondents No. 6 and 7 in CP 29 T 7 as well as specific provisions of the 
Nescotl/N'ielsen Declaration of Trust, it also Considers and comments on the opinion rendered by 
Stephen Moveriey Smith QC L pen exa m i n ation of die said opinion the position that emerges 
under English law according to Gilead Cooper QC is that: 

a As a matter of 1 ngli sh law, there are two methods by which a trust mav be 

created: tirher a settlor may declm* Wri/fto be trustee of property belonging to 

him: or a settlor may transfer property to a trustee, who accepts too trust the ease 
of taeantf aftrai the least title is vested in w*»**v*r physical DMggalofl of the 
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share certificates, and in order for the trust to be MIy constitu ted, the ce rtificates 
must b e physically banded _to. ' he trustee . There is no mention of the bearer shares 
in tins case ever having been handed over to Respondent Ho. fi in either the 
pleading of Respondents Ho. 1 , 6 or 7 nor in any stazetneoi made by them before 
the JIT. Consequently* "if this did cot take place, there was m transfer, acd 
consequently no mist.'* It is the opinion of this expert that neither the English nor 
the 8 VI jurisdiction will recognise a valid trjst of which the Respondent Ho. 6 is 
the trustee unless there was physical delivery of the bc;uer shares to her. 

The JIT having considered both "expert opinions" carefully is of the view that, on 
balance, tire legal conclusions of Gilead Cooper QC appear to reflect the correct 
position as these have been reached by considering all of the available facts and 
are underpinned hv English law. If this porti on is ^ -.- pted. whic h the J I T tesds 
to. agree with. thcn_ihc obvious consequence ii that the Ncscoll/Hidscn 
Declaration of Tmst did not cte-Ke any valid and lawful mist under English taw. 

The matter of the continued validity of the KescQU/Nielscn Declaration of Trust 

docs not, however, rest there It is an admitted position as pleaded by the 
Respondents No, 6, 7 and R that the "bearer” shares of Nescoll Limited and 
Nielsen Enterprises Limited were "cancelled" in July 2006 and new "registered" 
shares were issued in the name of Minerva entities, Ac jin , since to create a valid 
m r . v-naltsh law requires the transfer of the trust property fin this c ase. after July 

2flQ&_ being the "registered shares" of KckoII Limited and Nielsen Enterprises 

Limited and not the "beye shared : 0 a trustee, who accept the mist, the 

cancellation of.the_ fearer 1 ‘ shares would have tarminafcdanv trust that may have 

ousted is it left Respondent No. 6 with noting over whic h she could be a trmtecr 
without the bearer shares^ she, had no interest in Nescoll Limited and Nlebca 

Ent.e rp.ri sag. Limited . Furthermore, by cancelling the bearer shares and giving 
instructions for the issue of new shares, it is the opinion of Gilead Cooper QC that 
Respondent No. 7 'was in effect exercising his nght under &jurtrftrs v Vanik r 
(1841) 4 Bcav. 1 15. to wind up the trust as the absolute beneficial owner' 1 and that 
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would have “discharged" Respondeat No. 6 “from Liny duties or obligations she 
might have had under the'* Nescoll Nielsen, Declaration of Trust. The JIT, on 
balance* tends to agree wilfo this opinion, the consequence of which is that even if 
assuming ■ ■*’ r . L ' ~ » lt n 1 3. i th- -■ c was a valid trust over ihcJlbearcL shares with effect 

tom the date of purported execution of the NejecoH ^Niehen_Dcclaration of Tr i [ 

jufeb r uiMy.^ooti, i v would have te rmi nated in Jul y iQQ^ys hssLA a bearer shacks 
were cancelled . Therefore, with effect from the date of c since Nation of the 
'bearer ' shares there was no lawful and valid trust and neither is such trust 
continuing to-date, contrary to the pleadings of the Respondents No 6 and 7 and 
their respective statements before the JIT. 

15- Authenticity of the Trust Document Produced : The JTT during examination of the 
document observed inconsistencies in the document produced by the Respondents as Nielson/ 
Neseoll Trust Deed and Coomber Inc, Trust Deed. Foregoing, the JIT underwent an exhaustive 
examination regime to include seeking comments from the solicitor (Jeremy Freeman), who had 
authentic -ited this Trust Deed and also the handwriting experts. 

a. Mi Freeman's response was limited, If 

(1) He stated; " . We are In receipt of your email dated 27th June 2017 sent 
at 13:36 to oar Mr Freeman, On 4th February 2006 Mr Hussain Nawaz 
Sharif and Mr Waqar Ahmed attended at these offices bearing the original 
Declarations of Trust, copies of which were attached to your email under 

reply and neither of which had Mr Freeman seer, previously we do not 

propose corresponding with you any further . . 1T 

(2) It is material to note that Freemans 

(p) Claims to have seen the ‘original’ documents which arc identical to 
“Copies" attached to QuJsfs letter. 
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(b) He had cot seen the documents until they were allegedly produced 

by Hussain Sharif 

(o) Confirms being one of two witnesses who also signed die 

document 

{d} Confirms the contents of his 5 January cue allegedly correct. 

(e) Refuses to give detailed answers to Quist's questions and to 

entertain tiny further Lwospondencc. 

(3) Conclusion At the time we therefore concluded that the failure by Mr 
Freeman to respond in comprehensive terms to Quist's letter was strongly 
indicative of the fact that to do so, namely, provide full and honest replies, 
would have incr imina ted not only Hussain Sharif and Mariam Safdar but 
also the other respondents in addition to Mr Freeman himself, 

b. Emcrc Opinion hv llocutuetit Emitiincr of “Trust Declaration*^ of »*col| & 

Nielson Mmited and Coomher Inc, Provided by M^ ManajB-S.afdar lo.thc 

i m 

(1) Ms. Maryam Safdar, during her appearance before the JIT, provided 
following two documents, d aiming these to be "Original. Copies” 

(a) ‘ ‘Nescoll^Nielsoi Dec bran on” (copy- attached as ^nnrxurt 1 F t; 

(b) ■ Coombcr Dedan&oa 1 * (copy attached as Annexurr O . 


(2) U is worth mentioning that the JIT had, after noticing some obvious 
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respondents in the Coun proceedings had already got an expert opinion 
from "The Radley Forensic Document Laboratory [Forensic 1 i andwrltiiig 
& Document Examination Experts), London and had obtained the first 
report which is at A ttnexun f. The JIT also sent, what was presented, by 
Ms Maryam Safdnr as "Original Documents" to I'hc Radley Forensic 
Document Laboratory (Forensic Handwriting & Document Examination 
Experts), London for examination. After forensic examination, the said 
Laboratory submitted a comprehensive report duly signed by ROBERT 
W RADLEY ^Forensic Handwriting & Document Examiner), profile at 
.dHHtf-Vtthf J . and copy of report is attached as Annexure Summary of 
their opinion is as under:- 

(a) Both certified Declarations are bound with a staple and an eyelet 
binder in die top left hand comer which enclosed the pages of the 
Declaration within a green triangular comer piece. I am firmly of 
t he opinion th.it burfr of ihg document* hav e b een unbound w j^the 

i mn oval of the evel ct in _ each ra -;r nnd the rfrr mvnl -i n u mber of 

staples and then nbqufld usin g the same eyelet and a. single. staple 

per document . 

(b) l have identified the type font used to produce bulk .certified 
Declaratio ns as “Calibri 11 . However. Cahbri wag not 

available before 31st January 200? and as such. neithe r of the 

on gnats of di e certifi ed Declarati ons is correctly dared and 

to have been created at s ome.l a.iet po mt in time . 

(c.) It is not possible to determine when these copies, would have been 
made unless, possibly, ink dating is undertaken. 



— 
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(3) Conclusions; 

(a) The report prepared by the UK based (Forensic Handwriting & 
Document Examiner) proves, beyond any doubt that presented 
documents by respondents in the Supreme Court and the 
documents presented to the JIT by Ms, Maryam Safdor were 
falsified to mislead die Court to believe that they were signed in 
2006, whereas they could not have been typed to that font in that 
year as it was not yet introduced. 

(b) The report bv the Forensic Handwriting & Document Examin er 
further corroborates and substantiates the certified totters of Mr . 

Errol George, which indicate that Ms, Marvam Snfriar was 

Beneficial Owner of Neilson/ Nc-scol] offshore companies (sole 

shareholders of AvenQeld properties) and there was no trust or 
'Trustee’', 

1 6. Con elusive Findings with reference to Authentication of Documents : Following facts 
arc proved beyond doubt; - 

a, Ms. Marvam .Safdar had been toe real and Ltouefieta’ Owner or' Nelson and 

Nescoll Offshore Companies and owned Avcnfietd properties in 2012 and before. 

Her rrasonr status with reference eo ownership of these pror ernes could no' be 

chec ked/ ve rified m a bftaiccLOf re cord 1 ' the Respondents were 

required to provide in line with Oanoon-e-ShahadaE . 

b. Trust Declaration documents, presented by Ms. Maryam Safdor to the JIT, as well 
as the photocopies of these documents submitted in the Honorable Supreme Court 
of Pakistan, are fake and fabricated documents. These documents are d e coys to 
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the Honourable Supreme Cour t of Pakistan. ToaniDUlfllg £iCtl ffld 


caniouJls^i truth. 



which they w ere otherwise reomred to produce before the JTT 111 foe li ght of 
Articles 117. 119 & 129 of QaDPon-^Shahndat 1984 and Section -9^(31 of 

A ccou^Lib iUj.vj^rditiAPj^ l 15^9 


JIT* Mfldinei on the base* of Snt.Mnents of the Keipniidetits 

17, FqfrHrjstpn of Avenfleld ProDfHl.fi : Although rendered almost inconsequential due to 
the documentary evidence presented above* the investigation by JTT about the possession of the 
apartments us discussed below. 

a It is an accepted fact that A verified Apartments (Flats No. 16, 16a, 17 & 17a) are 
m possession of Shanf family since 1993. Mr. Hussain Nawaz Sharif claimed to 
have taken possession of first apartment (Flat # 17) in 1993. Later bis brother, Mr. 
Hasan Nawaz Sharif joined him in I994 t and also his cousins Mr. Hamza Shabbaz 
and Mr. Haroon, He claimed to have taken possession of Apartment No. 16 
during 1995* which was earlier in use by an Arab family. He claimed to have also 
taken possession of Apartment 17 A in the period 1995- 96. Some discrepancies 
and inconsistencies in the statement of Respondents with referen ce to possession 
of apartments are as under, 

b. Mr. Hasan Nawaz Sharif has practically lived all of his adult life in the Aventicld 
apartment. He was however very evasive in answering the questions about the 
ownership of the apartments. Re was asked about the interview that was aired in 
Tim Sabistian T s BBC program "Rirdtalk* attributed his answer to being very 


/ 
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young at that time and facing an anchor like Tim was not easy. He a 3 so said that 
the questions related to the Avenficld Apartments, in Hard talk, were posed 
without any notice. He further stated that he should have stated the same thing 
that be has stated today before the JTT he he did not know who was paying the 
rent for tire apartments. The claim of Mr, Hasan Nawaz Sharif, notwithstanding 
bis age at that time, is not convincing as he did not acknowledge, in bis statement 
before the J1 F, that he bad any knowledge, who owned Mid son bind Nescoll at 
that time and even refused to acknowledge that he knew of these names at that 

time. 

c . Mr. Hasan Nawaz Sharif (Respondent No. 8) contradicted the statement by Mr. 
Hussain, Nawaz Sharif about possession of Avenfield Apartments, who had earlier 
stated that only Apartment No. 17 was in his possession in 1994. Contrarily, be 
confirmed that throe Avcafield Apartments (No. 16 I 3 6a & 17) were already in 
possession of Mr. Hussain Nawaz Sharif when he reached London in 1994 while 
they got possession of the fourth Apartment (No. 1 7a) over the next 6 months. It 
substantiates that Mr. Hussain Nawaz. Sharif prima fade was not truthfu] to the 
JTT about possession of these Apartments. 

d, Mian Nawaz Sharif distanced hims elf from the apartments and could not explain 
the timeframe and procedure adopted for obtaining possession of Avcnfrdd 
Apartments by his sons namely; Mr. Hussain Nawaz Sharif and Mr. Hasan Nawaz 
Sharif and was even uncertain about which son claims the ownership of the flats 
now. He was unable to reply to questions with reference to possession of 
Avenficld Apartments vis-a-vis their management since 1993/94, 

e. Mian Nawaz Sharif stated that he usually stayed in Apartment No. 1 6 (Avenfidd) 
whenever he visited London. It is interesting to note that, except him. no one is 
ever stated to have lived in Apartment No. 16; the only exception was Mian 
Muhammad Sharif who as per the statement of Mr, l-Iussain Nawaz Shan f stayed 
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liji.u [" liCtvi makes him the sole beneficiary of the apartment as far as possession is 

concerned. 

f. Mr r Hasan Nawaz Sharif stated that Mr. Hussain Nawaz Sharif had been paying 
for the ground rent and utilities of AvcnfieM Apartments from 1994 to 2000; 
tbemifttr he started himself paying it for which money also came from Mr, 
Hussain Nawaz Sharif. This contention h not consistent with the stance of Mr. 
Ihtssam Nawaz Sharif who stated that he did not pay these expenses after he left 
London in 1996. Both the brothers sre supposed to be having firsthand knowledge 
about this aspect being person ally involved m the said activity, hence cannot be 
given the benefit of doubt. Prime facie, either one or both of them has lied to hide 
some fact. On the other hand, Mian Nawaz Sharif was unable to reply to questions 
with reference to possession of Aven field Apartments vis-ii-vis their management 
since 1993/94. 

.ms. N -j . , Mug. . . R L. I| VJ , g; 

g. Mr. Hussain Nawaz Sharif stated that he had been receiving money from bts 
grandfather from the account of Ittefaq Group of Industries, 32 Empress Road 
Lahore for payment of ground rent and service charges for the A ventre Id 
Apartments, which is in line with the statements of Mian Nawaz Sharif and Mian 
Stmhbaz Sharif. Mian Nawaz Sharif reconfirmed that all expenses related to stay 
of Mr. Hasan Nawaz Sharif and Mr. Hussain Nawaz Sharif and the flab were 
being met by bis father, Minn Muhammad Sharif. He stated that be knew that his 
unruly was paying the ground rent, service- charges and utilities but did not know 
whether rent was being paid or not. 

IS. Money Trail, as Claimed by the Respondents - Investment in Qatari Business bv 

Mian Sharif and their Proceeds thereto : The JTT, based on available documentary evidence 
and inconsistencies in the statements of the witnesses, has clearly concluded that the spreadsheet 
attached with Qatari letter {copy attached as Anncxure L) has been "constructed" as an 

aftertbouehEa-CTfici^Y^^ci.jni5JijiB dots in moqcv trail of Sharif family wjth_rsfercacc to 
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fti-Thani in the Honourable Sunre-m e Court of Pa kistan is a "Myth" aod PPt a reality. Details 
along with corroborating evidence have been covered in Volume-IV (Qatari Letters) of die JTFs 

Investigation Report 

19. Ownership of Avenfield Apartments and Trust |>eed, as Claimed fry the 

Respondents : Although it has been proved beyond doubt that Ms. Maryam Safdar had been 

the u'.v-'.:;i ot A vn l urid prof crtics _a ml lluit documents tiled by. Lh c R esp onden t ? (Kg 3, 1 All 
are fake and manipulated , yet* die statements by the Respondents' witnesses have been analyzed 
as under, which further corroborate above referred authentic documentary evidence; 

a, Mr, Hussain Nawaz Sharif stated that there was no written agreement prepared or 
signed between the parries about the settlement that was being made after about 
25 years "to avoid future litigation by any party"'. This argument of not Signing an 
agreement to settle an investment spread over decades and involving payments, 
for which no proof exists, is beyond com prehension and highly improbable. 

Mian Nawaz Sharif was confronted with the relevant contents of his speech to the 
nation dated 5 th April, 2016 and address in National Assembly dated I6 1h May, 
ZiYi 6 Initially, he claimed privilege of not replying but later gave vague answers 
staring that whatever he said was correct. He did nol endorse the contents of 
interview by Mrs. Knlsoom Nawaz Sharif given to The Guardian newspaper in 
the year 2000 whereby sbe accepted ownership of Avenfreld Apartments. He 
stated that she might not be in knowledge of actual situation, fie also showed 
ignorance about claimed “Trust Deed" signed by Ml. Hussain Nawaz Sharif anti 
Ms, Maryam Safdar, 


c. 


Mr. Hasan Nawaz Sharif stated that he first time came to know about “Trust 
Deed" with reference to Avenficld Apartments/ Nielson and Ncscoft, in which 
Ms. Maryam Safdar was made ‘Trustee” by Respondent No.7, Furthermore, copy 
of this "Trust Deed” was not provided to Minerva (service provider Company) in 
2006, The secrecy about dte “Trust Deed" (if there was any) confirm about its 
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very existence in 2006. His answer to the question whether he knew if any 
member of his family was the beneficial owner of Nielson and Nescoll, the 
companies who owned the Avenfield apartments, during ihe period 1994 to 2006 
was not a plain negation. He rather chose to answer the question in an indirect 
way by saying that he had no means of knowing whether his family was the 
beneficial owner of Nielson and Ntscoll, the companies who owned the Avenfield 
apartments, during the period 1994 to 2006 . Mr. Hasan Nawaz Sharif $ lack of 
direct response seemed to be a tactic to avoid questioning on the issue. His 
statement in this regard was not plausible, 

d. Mian Nawaz Sharif explained, at length, that Shari fs are closely knit, and an 
interdependent monolithic family, Mian Sharif bad been head of family, who 
sok-ly decided about the shares of various family members in the businesses, and 
the entire family used to be the beneficiary; he explained by stating that even 
educational expenses of his children were being paid by Mian Muhammad Sharif 
Mr Shahbaz Sharif also corroborated the fact that the Sharif's are a monolithic 
family and stated that the expenses of Mr. Hamza Shahbaz Sharif in UK were also 
borne by Mian Sharif. This analogy is further corroborated by the utilization of 
the Avenfield Apartments where the beneficial ownership is cl aim ed by Mr. 
Hussain Nawaz while the beneficiary in terms of longest possession and use is 
Mr. Hasan Nawaz Sharif, 

e. Captain (R) Muhammad Safdar (Respondent No. 9) mis stated (hat even today he 
did not know about owner of Avenfield Apartments, He, along with the family, 
had been visiting London since 1993, but neither stayed nor was in knowledge 
that Apartments were in possession of Sharif f amil y. la late 2007, be along with 
family (including Mian Nawaz Sharif) once staled in Avenfield Apartments and 
learnt that Apartments were in possession of Sharif family. Following serious 
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inconsistencies have been observed:- 


He claimed to have signed a ‘Trust Deed between Mr. Hussain Nawaz 
Sharif and Ms Maryam Safdar" 35 witness relating to Avenfield 
Aparteneuti u\ 2006. Therefore, his contention that he was oblivious about 

owner of Avenfield Apartment is absolutely untrue. 

The ownership of Avenfield Apartments has remained under discussion in 
the media since 905. It is implausible that a close family member like him 

was completely unaware about to issue. 

He narrated all events leading to the “Trust Deed between Mr. Hussain 
Nawaz Sharif And Ms. Maryam Saltiar' 1 , which he signed as a witness but 
neither did be remember the contents of the Trust Deed, nor its data/ year 
of signing since he bad quickly gleaned the document. He declined to have 
known the relationship of Avenfield Apartments with the Trust Deed. 
When confronted with the Trust Deed filed by the Respondent 4 in CM A — 
— , he initially kept arguing it to be incomplete and photocopied 
document. However, later when exclusively indicated by the ITT. be 
verified it to be true copy. He also failed to recall any other "Trust Deed 1 ' 
signed by him as witness. Important cooclusions are as under- 

(a) His inability to recall contents of claimed 'Trust Deed'' vindicated 
chat no trust deed existed He might have been made to sign some 
document by the family which he signed without reading. A 
common pattern-' practice in Sharif family, whereby decision by 
head of family is blindly complied with. Following are few cases 
to cite:- 


i* 


Mr. Tanq Shah claimed that he had been signing different 
documents related to Gulf Steel Mills without even reading 
the contents* though* there are serious unanswered 
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questions about even genuineness or his signatures on these 
documents. 

iL Mr. Hasan Nawaz Shanf and Mi. Hussain Nawaz Sharif 
signed family * Assets' Settlement document* but when 
asked, they refused to have even geea the document. 

UL Mian Muhammad Nawaz Sharif verified his signatures on 
ftmil y “Assets' Settlement" document, but failed to recall 
the contents of the documents or date- year of us signing, 

f Envisaged Reason of Cufivrrsion of Rearer Shartfi Into Registered Shares of 

Nielson and Nescoli: 

(1) Government of BY! changed its policy with reference to bearer shares, 
whereby the bearer shares were required to be converted into registered 
shares by June 2006, he ace there was no flexibility to go beyond 2006, 

(2) In 2007, Avenfidd Apartments were pledged and mortgaged by Cootnber 
Inc f in 200? and 2008 respectively. 

20. Physical T ransfer cf the Bearer Shares of Nielson and Nt^cnll Qffshnre Companies: 

Although it has been established that Ms. Maryam Safdar was beneficial owner of Avenficld 
Apartments and that the story built by Mr. Hussain Nawaz Sharif and other Respondents is 
totally incorrect which have been attempted to be corroborated by false documents yet, the stated 
stance of Respondents cs discussed below to highlight contradictions and inconsistencies in their 
statemems.; 


a, Mr. Hussain Nawaz Sharif and Ms. Maryam Safdar stated that they nev er saw or 
possessed Rearer Shares of Nielson and Nescoll Offshore Companies after their 
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transfer ns a consequent^ of icctlcmciu with Mr, Al-Thnni. On other hand, Mian 
Muhammad Nawaz Sharif said that he did not know how the bearer certificates 

were transferred 

b. As claimed by Mr. Hussain Nawaz Sharif, in early 2006. these were sent in an 
envelope by Mr, Nasir Khamis (representative of Mr, Al-Thani. to Mr. Woqar 
Ahmed (representative of Mr, I lunsnic Nawaz Sharif and business manager of Mr, 
Hasan Nawaz Sharif), who in turn mailed this, sealed envelope to Minerva. 

c. Mr. Hussain Nawaz Sharif confirmed, when repeatedly asked, that neither he nor 

Mr, Wuqar Ahmed ever saw the Beater Shares themselves. 

d. He also stated that he along with Ms. Maryam Safdar {Respondent No, 6) had 
filled **Khow t Your Customer (KYC)" forms in Minerva, Ms. Maryam Sifdur, 
however, negated this stating that she never filed any KYC. A nnexure M 

e. Conclusions: 

(1) Repeated change in stance of Mr, Hussain Nawaz Shanf before the JIT 
and even from the reply submitted in Honourable Supreme Court of 
P akis tan indicates possible efforts to conceal the facts, 

(2) As t>er one of the dittos*. Of lbs, ImsLSgjed signed b^ een Mr Hu.^yri 
Nawaz Shari f and Ms Maryam Safdar) produced by him, the "Trustee 
(Ms. Maryam SafdarV" was _ requir ed to “hold” Bearer Shares, o n behalf of 
M r. Hussain Nawqz ..Sh arif .to. .the e vent, when both of them have never 
qyen seen these Bearer Shares, tin- document (Trust Dcedl.bgcail^ 
unauthenlicrillegaUty . 
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2 1 . Family Assets J Settlement : Again, rendered almost inconsequential, another aspect 
that wai investigated by the JIT is the Fmttily asset sctUoro^n* of the Sharif family After the 
death o3' Mian Muhammad Sbanf in 2004, Shu if family (sons, daughters and grandsons and 
granddaughters of Mtan Sharif) reached a family assets settlement (copy attached as Annexurc 
£}. HhVTOVtaV the family asset settlement was executed in 2009 on an Affidavit, duty signed by 
all members of Sharif family; 

M:.m Nawaz Sharif stated dm t family “Assets Settlement'' was agreed and 
executed after death of Minn Muhammad Sharif in 2005, which was inclusive of 
all properties and assets held, by the family within Pakistan and abroad. He 
identified his signature on the "Assets Settlement" document accepting them to be 
his. 

b. The said “Assets Settlement" document does noi contain,' cover detail of any 
property' outside Pakistan especially Avcnficld Apartments. As per the statements 
of Lbe Respondents, the apartments were transferred in the name of Sharif family 
(Mr. Hussain Nawaz Sharif \ in 2006, much earlier than the execution of “Assets. 
Settlement" document (signed in 2009) but there is no mention of those 
apartments in the document, 

c. In the Settlement document the female members of the family have surrendered 
their rights in favour of male members with reference to properties/ assets in 
Pakistan It is however interesting so note that in ease of apartments none of the 
legal heirs of Mian Muh amm ad Sharif including Mian Muhammad Nawaz Sharif 
and his brothers surrendered their claims on Avenfietd Apartments in favour of 
Mr. Hussain Nawaz Sharif. 


d. Mr Shahbaz shanf also verified “Assets Settlement'" document, shown by the JIT 
as a true copy; die document was prepared in 2005 :md executed in 2009 as 
shown on the Affidavit. Mian Shah has Sharif, however, also failed to justify non- 
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Inclusion oi Avenficld Apartments or investment wilii Mn Al Thani in the said 

document. 

Al-Towfeck Cuiti Analysis of the English proceedings, the inclusion nf Aveufleld properties 
td proceeding and detail;! of their nwru-rshtn ^ held 1>V the High Court, Qiicens„ Bench 
Division . 

22. Although the docum&ntary evidence discussed above is conclusive the JfT Investigated 
the Al Towfeek lirigation (being case 1998-A-No, 991 before die Queens* Bench Division of the 
High Court of Justice (England) in which the P laintiff was Al-Towfcck Company for Investment 
funds Limited (Al Towfeek) and Hudabiya Paper Mills Limited (Hudabiya), Mian Mohammad 
Sb Lihbaz Sharif, Mian Mohammad Sharif nnd Mian Mohammad Abbas Shunt were arrayed as 
the First, Second, Third and Fourth Defendants respectively) The settlement of the litigation is 
an areas of investigation by the JTT Lr. the context of identifying the true ultimate beneficial 
owners of the Mayfair apartments and assessing the veracity' of the version presented before the 
H a no art I e Coim with respect to these legal proceedings and the payment of US $ 8 million 
admittedly made to settle the same. 

22. Background of the AJ-Tawfcek Case: 

iL Proceedings were issued in London to recover a loan made by ALTowfeek to 
Hudnbiya Mills. Judgments were entered by the Plaintiff in the High Court on 20 
October 1998 and 16 March 1999, On 26 October 1999, Mr. Sheri Nacqvi 
representing the Plaintiff filed witness statements with the High Court m support 
of an application for a charging order o ver the Mayfair apartments.. His statements 
describe the interests of the Sharif family in the Mayfair apartments. On S M: 
November 1999 the High Court granted a '’charging order nisi’' over the Mayfair 
apartments in favour of die Plaintiff The order expressly declared that " _ h ,the 
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second defendant* third defeodont/or fourth defendant has a beneficial interest in 
the [Mayfair apartments details of which were set out] In the schedule [to the 

order] M . Atttutxurt O 

b. There- is a reference in the proceedings to the ownership of Hudabiya by the 
Sharif family anil personal outstanding liabilities, Details of ihe parlies and the 

liabilities are: 


Hudabiya Paper Mills Limited, 

First defendant 

-J 

Mian Mohammad Sbahbai: Shanf 

Second Defendant 

USS18,673, 203.86 

Mian Mohammad Sharif 

Third Defendant 

USS 15,504,732.37 

Mian Mohammad Abbas Sharif 

Fourth Defendant 

S$1 5,504.732.37 

1 


c. The Plaintiff was also given permission to serve the charging order and Mr 
Nackvi's witness statements on the defendants in Pakistan and the JIT has 
obtained record which proves that this was indeed done and that, inter alia* Mr, 
Shabbaz Sharif was duly served with the same. It was further ordered that a 
complete set of the application documents should be served on the BV1 
companies it their registered office at Ansbacher BVI PO Box 659, Tb>»d Town, 
Tortola, British Virgin Islands. It appears, from available information, that the 
Defendants failed to respond to the assertions concerning the details and basis of 
iheir interests in the Mayfair apartments or otherwise to challenge or deny the 
same in any other way. 

d_ It is further worth noting that despite the Defendants’ incarceration a settlement 
was reached between the parties and accordingly a Consent Order was filed with 
the High Court on 25 January 2000. The Consent Order had annexed to it a 
settlement deed The deed is sealed and not available for public scrutiny. 
However* we now have a draft copy of the Consent Order Anttexare P. which we 
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Mutual Legal Assistance to the UK Central Authority seeking record of the 
English High Court proceedings Annerture O 


e. The draft Consent Order states that the charging order nisi granted by Master 
Trench on 5 November 1939 be discharged forthwith upon payment in 
accordance with clause 3 of the said deed with no order as to costs, 

f. The cautions registered against the Mu yfair apartments, therefore, are not required 
to be removed until payment is made to satisfy judgment The security and the 
caution remain in place until the defendants make payment. The cautions arc 
removed almost a month later onlT 1 2 3 4 February 2000. 

14, Analysis fry JIT: 

a. According to the records made available to the JIT by SECP, Hudabiya Paper 
Milts had the following directors at the time of commencement of business in 
March 1992; 

( 1 ) Mian Muhammad Sharif 

(2) Mian Shahbaz Sharif s/o Mian Sharif 

(3) Mian Abbas Sharif s/o Mian Sharif 

(4) Hussain Nawaz Sharif s/o Mian Nawaz Sharif 

(6) Hamza Shahbaz Sharif s/o Mian Shahbaz Sharif 

(7) Mrs. Shamim Akhtur w/o Mian Sharif 
(8} Mrs. Sabiha Abbas d/o Mian Abb ass 

b„ After commencement of business there was no change in the above until 1995. In 
October 1996, Mrs. Maryam (Nawaz) Safdar* w'as made director in place of Mr. 
Muhammad Shahbaz Sharif; thereafter as per die records filed with SECP there 
was no change in the director’s status until 50 December 2000. 
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I:; his statement before the JIT, Mr, Shabby Sharif refused to answer questions 
concerning ± t AJ-Towfbek litigation anti related issues of registration of cautions 
against the registered titles of the Mayfair apartments, He refused to answer any 
questions relating to the English High Court proceedings involving Hudftbiya in 
which he was personally arrayed as die Second Defendant {qua one of l be 
Guarantors oi" the loai: obtained by Hudabiya horn Al-Towfeek) by clai using that 
the English High Court proceedings were quashed by the Pakistani High Court. 
This is a patently false and unsubstantiated statement belied by the available 
record wliich is to the contrary. Moreover, Mr. Shaliba* Sharif never produced the 
judgment of Liny High Court of Pakistan to this effect, nor is the JTT otherwise 
aware of any such judgment. Mr, Shahbaz Sharif however, persisted that the JTT 
could not probe Into this issue Despite being made aware that JTT had been 
mandated in this regard by the Honorable Court, he remained adamant about not 
answering any questions concerning tire placing of the caution over the Mayfair 
apartments. The said caution was placed in pursuance of the charging order of the 
English High Court on the basis that Nescoli Limited and Nielsen Enterprises 
Limited (the registered proprietors of fee Mayfair apartments) were alleged to be 
vehicle? for the Second, Third and Fourth Defendants in foe said proceeding who 
were said to be foe true beneficial owners. The emphatic and persistent refusal of 
Mr. Shahbaz Shanf to respond to this Line of questions is construed by foe J IT a 
an attempt to evade answering central questions about matters of which, 
according to the material cm record discussed below, Mr, Shahbaz Sharif had due 
notice and knowledge. As it is now known that the English High Court 
proceedings were concluded through a Consent Order based on a Settlement 
Agreement to which all of foe Defendants, including Mr. Shahbaz Sharif were a 
party, foe nexus between: (a) Hudabiya. in which, at foe relevant time, the interest 
of Respondent No. i was represented through Respondents No. 6 and No, 7 and 
foe interests of foe Other two brothers wels also directly or indirectly represented; 
ind (b) foe Mayfair apartments, which were foe subject of a charge as a result of 
foe English High Court proceedings, which was only vacated upon payment to 
Al-Towfeek on behalf of foe Defendants of the settlement amount as per the 
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Settlement Agreement executed between Al-Towfeck and the four Defendants an 
the ! Ugh Court proceedings, consequently also stands clearly estabhshed- 

A similar pattern can be seen in the statement given by Hasan Nawaz Sharif 
(Respondeat No, 8) who completely denied any knowledge concerning die 
payment in 2000 claimed by i un and his brother I lussain Nawaz Shanf. before 
the Honorable Court ditough CMA 432/17, to have been made by the Af-Tbnni 
family to settle the Al -Towfeek U Ligation „ 'Hits is in stark contradiction to the 
stance of both brothers in paragraph 8 of CMA 432/17 (submitted cm behalf of 
Respondents No. 7 and No. S) in which iL was pleaded that the Respondent No, 7 
was informed by the representative of the Al-Thani family that a sum of US S 8 
million hrw been paid during the year 2000 to the Al Taw-feck Company for 
In vestment Funds and that Respondent No. 7 was informed that this payment was 
made on the instructions of Mian Muhammad Sharif 

Mr. Hussain Nawaz Sharif s (Respondent No, 7) in his statement before the JIT 
also distanced himself frosa any knowledge of the Bag Hah. High Court 
proceedings and subsequent Settlement Agreement* while also explaining how 
Nasii Khamis* the representative of Air. Thani r had recorded an expense of US £ 8 
million representing the settlement payment in the Al Towfeek litigation. He 
maintained that his uncle, Mr, Sbabbaz Sharif, who could otherwise have known 
about this payment was not present in Saudi Arabia at the relevant time and 
therefore he (Hussain) could not ask him to check the veracity of the details of the 
payment 

The Respondent No, 1, Mian Nawaz Sharif, also in his statement before the JIT - 
while acknowledging that he had heard about the Al Towfeek litigation - denied 
any knowledge of the details of the Settlement Agreement executed with AI- 
T owfeek. 
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g. We refer to the without prejudice draft of ilic Deed of Settlement and llie Consent 
Order in respect of the English High Court proceedings marked 'Without 
prejudice - Draft 2, December 199 9' (“Dec ember 1999 draft consent order* 1 ), 

Anncjzure /? . 

h. We do not believe it reflects die final terms reached and agreed upon by the 
parties to din Al-Towfeek Litigation, but it is nevertheless a helpful document a.s 
it underscores and proves the Defendants inaction when it comes to taking steps 
to dissociate themselves from having any nexus or beneficial ownership interest 
so tiles Mayfair apartments when they become aware of die English High Court 
proceedings, including the placing of a charge on the Mayfair apartments, 

i. Nowhere in the December 1 999 draft Consent Order - both in the draft Settlement 
Deed and the draft Consent Order - does it state that the Defendants do not have a 
beneficial interest in the Mayfair apartments, 

j. The Mayfair apartments are not expressly excluded from being assets against 
which Ai-Towfeck can enforce judgment in the event of a default by the 
Defendants to make payment. 

k* This significant omission - expressly excluding the Mayfair apartments in the 
course of negotiations from the scope of legal proceedings supports, corroborates 
and reinforces the JIT's analysis and conclusion that the Defendants retained an 
interest in the Mayfair apartments as also held by the High Court in the 5 
November Charging Order. That position remained unchallenged throughout, 
until final settlement, whether by Hurfabiya (in w r hich Respondeat No, 1 held 
interest through his daughter and son), the Second, Third and Fourth Defendants 
(being the brothers and father of the Respondent No. 1) or by any third party such 
as any member of the AJ-Thani family. 
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L The JTTs investigation and analysis of documents / news report attached reveal 
that the Defendants made an application to set aside an order issued on 4 
September 1998 and failed. They were ordered lo pay the Plaintiffs legal costs. 
Nevertheless the L)c lendanti did not appeal against the ruling. Subsequently the 
Defendants did not .seek at any stage to appeal or set aside any further order made 
against them even though the High Court declared they had an interest in the 
Mayfair apartments. 

m. The Settlement envisaged by the December 1 999 draft consent order encompasses 
both sets of proceedings 'the English Action sitic! + the Pakistan Action*. See 

paragraph D of A rmexure P. 

n. Clause 2 of the draft Settlement Deed stales that payment is to be made "from 
Hudabiya and/or the Guarantors in the sums particularised m clause 3 ... in full 
and final settlement* of all worldwide claims “arising our of or in connection with 
the subject matter of the English Action". 

o. Notably therefore, the parties to the draft Settlement Deed (being the same ns the 
P laintiff and Defcndmts in the English High Court proceedings) treat the basis of 
the claim as that set out ba the English proceedings and not any proceedings in 
Pakistan The Pakistani proceedings were, therefore, only tactical in nature and 
not a serious attempt to challenge the substantive ATTowfbek claim fought in the 
proper jurisdiction where it succeeded and where matte rs concerning the 
ownership of the Mayfair apartments were more properly considered. 

p. Furthermore, it is significant to note that clause 2 of the draft Settlement Deed 
refers to payment being made by the Defendants and not the Ai-Thani family or 
any other third party, 

q Clause 7(3) of the draft Settlement Deed requires the Plaintiff to remove the 
cautions registered against the Mayfair apartments, in reality however, this clause 
does not seem to have been kept in the final signed version of the Consent Order 
and the Settlement deed. 

r. The investigation reveals that it is Likely Hurt the final order by the High Court 
staled that the charging order nisi granted by Master Trench on November 5, 
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1999, be discharged forthwith upon payment in accordance with clause 3 of the 
said deed with no order as to co&Es. 

Accordingly, we :.<r.timie to rely on our conclusion that the charging order anti 
the caution registered against the Mayfair apartments provided (he Plaintiff with 
security until payment was discharged- 

The parlies agreed to keep (he terms of the Settlement Deed confidential, 
t'ClousetS) We conclude that in adl qf 1 he circumstances this was an essential 
requirement for the Respondent No. l , his father and brothers so that they could 
mask details, of both their personal liabilities and their beneficial interests in the 
Mayfair apartments. 

We refer to the Qrr ( Dignam & Co, (Advocates) letter dated 29 June 2017 
addressed to the JIT together with the affidavit of service dated 7 December 1 999 
provided by the Said law firm* Armexure S 

The affidavit of service sworn by Mr. Mazhar Ban gash confirms personal sen' ice 
of the 5 November 1999 Charging Order Nisi and MrNackvi’s witness stntenoects 
daLcd 26 October 1999 and 5 November 1999 - on 26 November 1999 on the 
Third and Fourth Defendants and on 27 November 1999 on the Second 
Defendant, Various banks and institutions were also served on other dates. 
Accordingly, this document itself conclusively proves that the refusal by Mr. 
Shabbax Sharif and others to answer questions, in relation to the Al-Towfcck 
litigation is intentionally evasive as the entire matter was formally in his notice. 
The conclusion that die Respondent No. 1, No. 6, No. 7 and No. 8- as well as Mr. 
Shahtw, Sharif were fully aware of the English High Court proceedings h further 
established by the fact that Hudahiya (in which Respondents No. 6 and No. 7 
represented the Respondent No. 1‘s interest in 1999-2000) and Mr. Shahbaz 
Sharif along with his brother und father arc all parties to the Settlement 
Agreement which was filed upon their instructions in the Queens Bench Division 
to seek disposal of the AbTowfeek litigation upon payment of an amount of US £ 
8 million to settle die claim of Ai-Towfedc. 

The affidavit as Ann mum T exhibits a scaled copy of the 5 November 1999 
charging order, which give details of a further hearing on S6 December 1999 
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before a judge, which provided an opportunity for the Defendants to challenge the 
declaration that they had an interest in the Mayfair apartments, Current! there is 
no evidence to suggest that tire Defendants or 3 heir legal representatives cither 
attended that hearing or otherwise successfully set aside the Charging Order Nisi, 
Any such challenge is highly unlik ely given our analysis set out above, 
x. We abo refer to tlic further explanatory note attached as Attaexurr fl prepared by 
our L1C legal advisors, Quist Solicitors, 

25, Conclusive I'mdlnes : In the final analysis, on the basis of the material before the JIT, 

wc conclude that; 



a. 


b + 


c. 


the "true’ owners of the Mayfair apartments at the time of the Al-Towfeek 
litigation in early 1999 were members of the Sharif family, which included most 
likely the Respondent No. 1, who seems to be employing his children and the two 
BYT entities to conceal his true ultimate beneficial ownership in the Mayfair 
apartments. 

the available record of She English High Court proceedings also strongly support 
the conclusion that members of the Al-Thani family or indeed any other third 
party had no real interest qr nexus with the Mayfair apartments as, inter aha, no 
individuals other than members of the Sharif family were represented in the legal 
proceedings and subsequent negotiations which culminated in the referenced 
Settlement Agreement, which makes not even an oblique reference to the A 1- 
Thani family, 

no actual evidence of the remittance and payment of the US S S million by the 
Al-Thani family on the instructions of Mian Muhammad Sharif, as claimed and 


pleaded before tire Honourable Court has been produced by any of the 
Respondents or other individuals interviewed by the JIT. The language of the 
draft Settlement Agreement also fully corroborates the view that the payment w as 


copied to he made by one of the Defendants to the Al-Towfeck litigation and 
that one of the underlying objectives to confidentiiiily conclude the said legal 
English High Court proceedings was to have the charge placed on the Mayfair 
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properties vacated without disc la sin g the identity of the Ultimate Beneficial 
> Owners. 

"■•I 

d, the absence of any established role. Involvement or association of any member of 
the Al-Thani family in the ownership of die Mayfair apartments or of Ncscoll 
Limited and Nielsen Enterprises Limited even as far back as early L999 i$ quite 
clearly established in the opinion of Lhe JIT, The credibility of the version of 
events linking ownership of the Mayfair apartments and payment of the US S 8 
million settlement amount to the AL Thant family is, therefore, farther 
undermined and eroded by these proceedings, the conduct of the parties thereto 
and the available record relating to die same. 

e. based on all the material and information now available with and before the ITT, it 
is quite evident that the Al-Thani family did not have any interest in the Mayfair 
apartments in 1999. Had that not been the case then the AI-Thani family or the 
BYT company agents and directors (upon whom she court orders and the Nacqvi 
witness statements were also served) would (it is a reasonable assumption by the 
JIT) have immediately applied to act aside the Charging Order on the basis that 
their interests had wrongly been interfered with, as the Al-Thani family 
admittedly bad no nexus with the borrower of funds from Al-Towfeek (i.e. 
Hudaibia), the directors of the B VI entities were under a legal duty to take steps to 
protect the companies' as-sets. They also ran the real risk of the High Court 
ultimately ordering sales of the properties so that the proceeds could be applied to 
discharge the judgment debt, This however was not the case and a settlement was 
reached with the defendants without anv contest bv the Al-Thani family, whether 
directly or through Nescoll Limited andNeilson Enterprises Limited. 

26. The obvious and very strong inference therefore is that the beneficial owners of the 
properties were not the Al-Thani family . 

» 

27, JIT has nevertheless moved a Request for Mutual Legal Assistance (MLA) to obtain 
specific details and record of the finally executed Settlement Agreement and Consent Order 
along with related record (update covered in Volume X). Another MLA has been issued to 
establish the real beneficiary and ultimate user of huge remittances made from fake/ fictitious 

w 

j* 
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bank accounts .mi pud Ling to US$ 3,-62 ,365 an favour of Shamrock (an offshore company) to 
Lloyd Bunks in London during the period between January 1993 to December 1995 (update 
covered in Volume X). It is pertinent to mention that Shamrock was ostensibly being managed 
by Mr, Urspcaker who also owned/ managed Ambachor "the company which managed the 
Avenfkld properties in 90 s' 1 . The details of this connection have been covered in Volume 
pertaining to Hudabiya Case. Such request should however be kept confidential so as to prevent 
muLLupulation of record. Quist (Solidturs) are assisting JIT in efforts with the DR Central 
Authority. 1 he UKCA has acknowledged receipt of the MLA and indicated that a reply to die 
MLA unfortunately would not be possible within the timeline set by the Honourable Court. 
Efforts lo pursue the mutter further arc however underway. 

Sprdfic Answer^f_Qiifstions Raised bv rfoiliw fable Bench bused un ,nT T i Findm^ 

28. W hether Respondents No, 7 and 8 iu view of their tender ages had the means In the 
early nineties to possess and purchase the Oats? 

a. Mr, Hasan Nawaz Sharif and Mr. Hussain Nawaz Sharif did not have any 
independent source of income;' businesses till 2000, and were dependent on their 
parents/ family. Their residence/ possession of A venae Id properties without 
payment of rent ostensibly was owing to ownership of the Sharif family at that 
time, It was only after 2001 that they claimed to have started independent 
businesses (Azizia Steel Mills and Flagship Investments respectively). 

b, Hence it is conclusively established that Respondent No. 7 and 8 did not have 
any means to, individually or collectively, maintain, manage or purchase 
Aventield properties, (answered in detailed in Assets Disproportionate Volume 
xx) 


29. How bearer shares crystatized into flats? In light of the documentary evidence 
discussed in the sections above and the discussions in other volumes related to Gulf Steel sei!l\ 
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the letters of the Qa&ii prince, the issue of how bearer shares ciysiaiiscd inlt> t.-if- is fully 
answered that such claim by the respondent is found totally false. The lubrication, of evidence to 
create trust deed of 3006 and the authentication by BVI authorities of F1A documents showing 
Ms Maryam Safdar is beneficial owner of the companies make it dear that the issue of bearer 
certificates crystallising into flats is no more relevant. The Cats were not the property of Qatari 
Prince and handing over of the bearer shares as settlement of Qatari investment is totally a myth, 

30. Who, In iaci, h ihe real smd beneficial owner of M/s. Nielson Enterprises Limited 
and M/s, iVescoll Limited? 

a. Mr, Hussain Nawaz Sharif who claims to be the ultimate beneficial owner of M/S, 
Nielson Enterprises and M'V NescoU Limited (owners of the properties) did not 
produce any document proving his ownership of the said compames/properties 
despite repeated demand by the JIT. 

However, in the light of the authentication/ verification letters of Mr. Errol George (Director. FIA, British 
Virgin Islands} and Advocate General of BVX, it cut be conclusively stated that Ms. Maryam Safdar was ( 
and probably still is.) the real and ultimate beneficial owner of the Avenfield properties, through the 
ownership of by M/s- Nielson Enterprises limited uad M's. Nessoll Limited (BVI Companies) _nd the 
elajm of Ms M ttyun Safdar bring, the “Trustee* was an attempt to mislead the Honorable Supreme Court 
of Pakistan by presenting falsified evidence. 



■.'4 II | ■ 
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Section III 



Qatari Letters 




Documentary Evidences, Anncxures and details are covered in Volume ( of Investigation 
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Documentary Evidences, Annexures and details are covered in Volume V of Investigation 
Report of Joint Investigation Team, Panama Case 


TWO I TITTERS ( )V MK. HAMAH KIN JASSIM BIN JABKR AUTFFANI 


The Honourable Bench, Supreme Court of Pakistan has directed the JIT to probe 
following question related to letters of Qatari Prince; 

vi) Whether sudden appearance of his letters ls a myth or a reality 4 ? 

PART -I 

Back ground and Significance of Letters of Mr Hamad AJ-Thanj 


1 . 


Panama Papers were released on 2Q^ of April 2016 by ICU (International Consortium 
of Investigative Journalists), Even before the release, the Sharif family through the 

interviews of Mr. Hussain Nawaz Sharif had accepted foe ownership of foe Avenfiejd 

. 

apartments. Mr Hussain's explanations were followed by the addresses of Mian 
Muhammad Nawaz Sharif (the Prime Minister of Pakistan), which tried to explain the 
means that were used to purchase these apartments. In ad foe media interviews and 
addresses, there was no mention of an investment with the Royal family of Qatar after 
the claimed sale of Gulf Steel Mills m 1980. As a matter of fact, the proceedings in 
Honourable Supreme Court of Pakistan had been well under way and no mention of 
this investment was made in foe concise statement of Respondent No 1. It was on 
5^ of November 2016 that the council for Respondent No 6 ? 7 and 8 presented foe 
first letter from Mr. Hamad Al-Thani (copy attached as Ar: nature A) , followed by 


another letter on 22 a '" of December 2016 (copy attached as Annexnre B) . The letters 
are important as they are the final defence and explanation of Respondents of how the 
sale proceeds of Gulf steel, invested with the Royal family of Qatar in 1980, not o 
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resulted in tine Avcnficld apartments becoming die property of Shanf family , but 
p nv t jcftBy id! ether busitie&ses that were set up by the father or sons of the Prime 
Mirj -iter Mian Muhammad Nawaz Shan f, abroad, after two decades. 

iTWstiff utmn Methodology 

2. Recording of the state ments nf the wttm ■. ['he IfT recorded statement of* i) Mian 
Muhammad Nawaz Sharif (Respondent No. 1)> ii) Miaa Muhammad Sbahbaz Sharif, iii) Mr. 
Hussain Nawaz Sharif (Respondent No. 7) *«(, iv) Mr. Hasan Nawaz Sharif (Respondent No. 8). 
Excerpts of their statements related to two Qatari Letters are attached as Annexure C - 

3. Acquisition of Documents Record* hy the Respondents Despite prior notices, the 
Respondents (No, 1,6, ' & S) failed to produce any document/ record or evidence before the JIT 
to corroborate contents of Qatan letter, which they were otherwise required to product before 
the ;rr is the light of Articles 11". 1 19 Sc, 129 of Qanoon-e-Shihadat 1984 and Section 9(a)(5) 
of National Accountability Ordinance 1999. 


4. Request for Mutual Legil Aiylstancy fMLA) to Government nf United Arab 

Emirates ftJAEV The JIT initiated request for Mutual Legal Assistance (MLA) to British 
Virgin Island (BVX), United Kingdom (UK) f United Arab Emirates (UAE) and Switzerland to 
obtain evidence to establish the ownership of Nielson and Ncscoll Offshore Companies 
(shareholders of Avcofield Apartments) and to collect evidence that could corroborate or 
concradiet the letter submitted by Althoni; details are covered in Volume-9 of the JIT's Report. 


f indings of the .TIT 


V,' 


5. Infirmities/ Contradiction In the twn Qatari Letters . The JTT analysed the two letters 
submitted by Althani in Ihe Honorable Supreme Court of Pakistan, recorded and analysed the 
statements of the respondents, moved letters for mutual legal assistance to foreign jurisdiction. 
These are discussed as hereunder. 
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Serial 


Excerpts from Qatari Letters 

'; v -v ■ r ‘L 7* ; * ■ 

i 1 analysis, eonlradieliauj 



Qatari Letter -1 (5 November 2GIG1 

(OSA763*. A-IJ) 

a 

Paragraph h 

. . , ,t was ififtinoed that dunr.^r the y c-T 1 

1*330, Mr, Mian Muhammad Sharif 
expressed till desire to invest a certain 
aiudunE of money in. real estate busiatsi of 

* titans}': no eiplararion has been given m 

Eu who informed him, 


AJ-Tlumi family in QftSajr 


Paragraph 3 

t understood *t tlai lime, that aa aggregsJe 


[ • Hr or say: 


r um of around a 2 MiiliKI DifhLTi (A£,D 
12, 000. OOQ) was etJEtfribuicti by N(r, Mma 


Muhammad 5hnnt originAting tom iho 
laic of business in, Dubai, UAE, 

c Paragraph 4; 

The properties FUi # 17; Fin! ti Pn, Fine # 
1.6, Flat # 1 6a it Avon field House, Park 
lane , London were regisEerod in the 
ownership pf two offshore eCsmparoM, 
bearer share certificates Of which were 
kept darujf- hoi nine m Qiur. These were 
p ..rehijed. fre-m, the proceeds of the teal 
estate. business, On area net of oeliuanatup 
between the runiii.es, Ml- Mini 
Muhammad Sharif and hit family used the 
Properties whilst bearing all aipenac* 
relating to the Properties, Including the 
ground root and service charges. 


Hearsay: did nOE ineuEroti how when and 

from whom he Inirnt about this, 

The Statement that the prap*ni« were 
purchased the real estate business 

Contradicts the pen-idem suoscquerily fairi; 
when a deisilcd investment on wflerer: 
calculated at Libor was prescaled for 
Cntlicuiatron of pro tits. 

The claim th*i *B*ircr sharei' were kept in 
Qatar does uni provide the details that 
was the custodian of theses shires at chit 
nor any record provided to support 

elaiHL 




I |i 


so 


Paragraph 5; 

' can recall that during hi3 Life tune, iVtr, 
Mian Muhammad Sharif wished that the 
beneficiary of his investment and. returns 
ia the rets] estate business is his Grandson* 
Mr . Hussain Nawaz Shari f. 


* Hearsay, Dues not provide who provided 
this informal! cm that is now being recalled. 

* it is in contradiction to his subsequent letter 

doled 22 Decem.be; 2016 wherein be 
introduced the "aecnjds and other 

distributions made over Lhc !cnn of the 
investment" winch were inter explained by 
introductn^ hand written nates nrut a 
worksheet. There \s glaring contradiction as 
in the fust letter Mr T Hussain Nawaz Sharif 
was supposed to be the bd!c beneficiary of 
the investment hut the '^distributions" made 
include payments made to Hasan Nawaz 
Sharif for setting up his busE,n*S£ as well as 
payment made to settle tho at Towfeek case 
b Queens Court, London, This raises 
serious doubt* about ibe veracity of these 
letters. 


Qalari Lttttr-2 (.22 December 1016) 


{CMA 732 , A 36 ) 


Parti graph 2 : 

In response to such queries, I wish to 
clarify dut b 19SD, Mr, Mian Mobarncuad 
Sharif {Mr, Sharif), a longs tan ding and 
trusted business partner of my fa! her, made 
iHi investment, (the Investment) of 
approximately twelve million Al r .D in tbc 
real estate business of the Al-Tliani family. 
This bvestmen! was made by way of 
provision of cash, which was coounon 
practice in the Gulf region at the time of 
the investment end also, given the 
longstanding relationship between my 
father r.nd Mr Sharif a customary way far 


No details o f the long standing purtnershtp is 
made available or even explained. 





mr. 




SI 



them to do buttceos as between 

themselves. 


t 

Paragraph 3: 

At uh ttid at *-005, tiler reconciling nil 

accrual* and other tiiitribubunf a-iiie over 

the icnr. of the Investment it, was n£twd 
tbai uaeuM of appmuimaidy 

S S ,000,000 iu due to Mr Sharif. In 

n-v-inl.::-. : W ; lh Mr wishes, (he 

amti am due L urn wms sefdEd in 1006 by 

w*y*f u.'Uv i y Mi Husiain N i wm 

Sharif ■ representatives of bearer ihartri of 

bJeacoli Limbed and Neilsen Enterprises 

Limited, which lud been kept during tba! 

tune in. Qatar 

* There is glaring cvEitnidjctiOn M in die fint 

letter Mr, Hus::iin Nawaz Sharif was 
supposed to be the sole beneficiary of the 
Investment but the- “distribution*" made 

include payments made to Hiis&at; Nawaz 
Sharif for setting up hit fcntftncM as well as 
payment made to Sente the at Towfwk ease 
in Queens Court, London This serious 
rocoDristemcy in the shiflot easts serious 
doubts about the veracity of liic ;c letters. 


6. Ihv isiue of Sack documental ion of i nvestment It was claimed that m 
documentation was made for ihc sizeable investment of AED 12 million made by Mian Sharif 
with the his father Mr, Fahad Al- Thanh Mr* Hussain Nawaz Sharif tried to explain that neither 
his. grandfather believed m documentation nor was it a norm at that time in the Gulf for such 
documentation. This cqbi option is, however, no* t*nsbk as documentation has beets p rescnrcqjhy 
the Respondents m their defence relaied to establishment and «le of Gulf Steel MilU. which is 

quite detailed and clearly shows that proper documentation about such investments was the 

n orm . Keeping in view that Mian Sharif was the real owner of Gulf Steel Mills the contention 
that he was averse to any documentation also seems baseless. Regard 7 ess of wha * Mr Hussain 
Nawaz Sharif stated, lac k of documentation for such a sizeable investment b implausible . 






7 Hir hsue of Cash payment and transfer . The statement of Mr, iariq Shah and his 
Affidavits; letters of the Mr. Al-Thaoi; and the Sale Agreement of Gulf Steel Mills (proved to be 
fake in response of ML A request) produced by the Respondents are inconsistent with each other. 
The documentary and circumstantial evidence, when examined with provided record 1 evidence, 
do not indicate any cash payment to Mr. Tariq Shufj by Mr Ahli on account of sale of remaining 
25% shares of Gulf Steel Mills in 1980 for the following ratoons; 

* In his statement before the JIT, Mr Tariq Khali conceded that he neither had met 
Mr Fain ad Bin Jassim Bin Jaber A1 Thiru, especially during that penod ( 1 f *K' i) nor 
had ever made any direct payment to Al Thani. He stated that he used to receive 
instructions from Mian Sharif to deliver ins [ailments to different represents lives 
of Al Thani, whom he neither knew nor had seen earlier. His claim in the affidavit 
of handing over the cash payments to Mr Fahad Althaai is totally contradicted by 
bis statement. He failed to produce any record/ receipt showing transfer of money 
from Mr. Ahli to him or from him to Al Thani. 

b Mr. Tanq Shaft himself admitted that he was authorized to handle only small 
amounts of payments, largest being AED 60,000 that he ever handled in the 
period b etween 1974 to 1980. It would be therefore very unlikely that he was 
asked to handle 2 million in cash all of a sudden and to handle AED 12 million in 
cash over a 6 month period. It also became dear that the reference made in the 
affidavit about the general practice of dealing in cosh in the Gulf in those times is 
not consistent with his own assertion in the statement that he used to issue 
cheques for larger amounts, 

c. Mr. Tariq Shafts claim of carrying and handing over cash of AED 
2 million without any receipt or written acknowledgement is not plausible as it bos 
been clearly mentioned in the sale agreement of 19B0 that bank guarantees were 
kept for payment from Mr, Ahli to him, This also belies his claim that ah 
payments were made on verbal instructions and trust. 
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& Against AED 12 million received on account of tale of remaining 2514 shares of 
Gulf StseS Mills (if any), there were liabilities to the tunc of AED 14 million; 
bence, it is not plausible that this sum was transferred to Mr. Thani for investment 
in Real Estate, 

c. Condtulon: The inconsistencies in statements of witnesses when reviewed 
against available documentary evidence submitted by the respondents in the 
Honorable Supreme Court of Pakistan, definitively indicates that Mr. Tarjq Shafi 
neither received AED 12 million from Mi. Abdullah Kayed Ahli as sale proceeds 
of remaining 25% shares of Ahli Steel Mills (erstwhile Gulf Steel Mills) nor did 
he band over this claimed amount to Mr. Al-lbuni during I9B0. Moreover die 
documentary evidence procured as a result pf' MLA response by UAE government 
described later in this section conclusively rejects the possibility of any cash 
transfer* 


8* Failure of Mr. Husain NawaMn mentiun Investment with Al-Tliani family during 

T \ J tueniew with Jfuvid i h a udbrv 


a. Mr. Hussain Naw r az Sharif was asked by the /IT why, despite the fact that he hud 
been asked about die sources of income that helped establish the factory in 
Jeddah, he had not mentioned in the interview that the major share came from part 
of the profit on the investment of AED 12 million; the sale proceeds of Gulf Steel 
Mills, which was placed with Mr. Al-Thani by his grandfather in 1930? Alio he 
was categorically asked about any assistance that he received tom any person^) 
belonging to Qatar. 


r. 


J he response - .1 M: : j - ■ Q NEB B SI he fell ttuLlLWfglfcl Q ! lave 

been appropriate to reveal dlls information to the media as it would have started 


urmecesairv controversies. 
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c. fliis explanation., however, is not convincing at all became the stating of truth 
upfroot would in fact resulted in staying away from the controversies thar were 
faced by the Sharif family because of late introduction of this evidence, As a 
matter of fact, the Qatari connection found no mention in all subsequent media 
talks by Mr, Hussain Nawaz Sharif and the addresses of the Prime Minister. 

d* Conclusion ; Ifiis omission by the family to even hint at a Qatari investment, if fr 
was the true source of purchase of the Avcnficld Apartments and foreign 

investments, despite jpfentleas media questioning for at [east the next 6 months. Is 

jpcgipprehensibie , 

9. In consistencies in S tatements of Rrsuondenta 


n, Material difference between the submissions of Respondent No* 7 and 
Respondent No, 1 in Honourable Supreme Court of Pakistan This important 
question was answered, by Mr. Hussain Nawaz Sharif in an unconvincing manner. 
The text of questions and ana wears relating to the contradiction between the 
stances of Mr. Hussain Nawaz Sharif and his father are reproduced below as they 
do not need much comment; 

Question: Did your father know when the settlement was made with Mr. Al- 
Thant in 2006 regarding the investment made by your grandfather and 
that as a result the Mayfair Apartments have been adjusted against die 
residual amount and ownership has been transferred in your name? 

Answer; He had the knowledge of the settlement as these things are discussed 
in the family. I dnn f think that he knew the details like the amounts of 
disbursement made. 




“ — rr 


S5 

Quest ism; I low d;o you then, account far the fact that he has made no mention in 
his submission before the Supreme Court of Pakistan during the 
proceedings of the Panama Case of the investment made by your 
grandfather with Mr, Ah lliant and the settlement resulting in the 
ownership of the Mayfair Apartments? 

Answer: Hr had a differed Counsel I think that he under the advice of his 
Counsel did no'; consider it appropriate to mention ther;e facts in the 
submissions made before the Supreme Court of Pakistan. 

Conclusion . This shows that the submissions were pot roads truthfully Matjeast 
one of the Respondents and the whole truth was not put before the Honorable 

Supreme Court. 

b. Shifting Stance of Mian Muhammad Nawal Sharif (Respondent No, 1) 
before the JIT- Although Miart Naw'oz Sharif eonfiniied T in his statement before 
the JIT f that he had the knowledge of the investment made by Mian Sharif with 
the royal family of Qatar but he hardly seemed to remember any details. 

U ' Although saying that the sale proceeds of Gulf steel were used for the 
businesses setup by his sons he did not remember the- details. He did not 
remembet having seen the worksheet submitted by his sons with the CMA 
"rut in the eod said that he stood by all the submissions made by his sons 
and daughters in the Supreme Court. 

(2) He remained completely non- committal about the two letters submitted by 
Mi, Hammad Bin Jassim Bin AI-Thani in Honourable Supreme Court of 
Pakistan for defence of Respondents Nos. 6, 7 and 8. He initial] y declined 
to have read the under reference two letters but later stated that be might 



have seen these. He also endorsed the correctness of these two letters 
before Che JIT. without being sure about the contents. 


(3) Conclusion . His statement contradicted his stance taken in his 
submissions before the Honorable Supreme Court of Pakistan and seemed 
an effort to substantiate the stance taken by Mr. Hussain Nawaz Sharif and 
other respondents at this belated stage. Instead of lending any credence to 
the evidence (Qatari letters) lits shifting of stance further weakened it. 


Implausible Stance of Mr. Muhammad 5hahb»z ShartJf. 

(1) In his statement before the JIT, he stated that he neither knew, aor could 
he confirm, when, by what means and bow much money, did Mr. Tariq 
Shaft give to Mr. Al-Tfram after the sale of Gulf Steel Mills. However, hia 
father^ Mian Sharif and Mr. Tariq Shari did make mention about some 
investment in the ‘80s. 

(2) Furthermore, he stated that he does not know whether proceeds from 
investment with Qauui Pnncc were used by Mr. Hasson Nawaz Sharif for 
establishment of his businesses in UK. 

13) Conclusion: The reluctance of key witnesses to discuss the details of this 
evidence seems to be a conscious effort to steer away from at to avoid 
further contradictions. This lack of knowledge about the investment with 
the Qatari family, by a witness so closely involved in the affairs of the 
family and the company. 
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10. Discrepancy between first Qatari fetter anti Aff idavit of Mr, T=mq Shaft submitted 

hv Llie same respondent a week apart 

£L The fust letter of Mr, Haruad Ai-lhumi was submitted in the Honorable Supreme 
Court of Pakistan on 5 November 2016 by the Council representing Mr. Hussain 
Nawaz Sharif and other respondents, however, the first Affidavit of Mr. Tariq 
Shall, again submitted on h ebnlf of Mr. Hussain Nawaz Sharif dated 12/05/2017 
did not find any mention of the Qatari investment 

b. This despite the fact that Mr Tariq Shufi and Mr., Hussain Nawaz Sharif, 
according to their statements, were together in Dubai soon after die release of ECU 
Panama Papers, to get the documents of sale of gulf steel Emit. Thus, they had 
plenty of time for consultation and preparation of the contents of the Affidavit 

c> Conclusion, This, .omission in the affidavit of Mr Tariq Shaft to refer to the 
Q afai:-: investment des pi te Lhc I'.icl that the first Qatari letter hud already been 
submitted in she Honorable Supreme Coun of Pakistan .therefore, is ne mlexing. 

1 1 . Physical 1 ransfer of the Bearer Sham of Nielson and Nescqll Offshore Companies . 

a- Contradictory stance of Mr Hussain Nawaz. 

b, Mr. Hussain Nawaz Sharif in the C.VLA and his first statement before the JIT had 
asserted that the bearer shares had been exchanged in early 2006 between Mr. 
Nasir Khamis, the representative of Mr. Al-Thani and Mr. Waqar Ahmed, the 
business manager of Hassan's firm without any receipt, He was also unable to 
clearly explain as to how the shares were sent to Minerva, which was the holding 
company of Nescoli and Nielson. He also asserted that as far as the necessity of 
instructions to Minerva hum Mr. Al-Thani regarding the transfer of bearer shares 
ot Nescolt and Nielson are concerned. he did not think they were required as it 



83 

was the possession of bearer certificates that matters. Asked whether the 
possession of bearer shares by anyone like Waqar make him the owner Mr 
Hussain did not have any response, 

c. Mr Hussain, however, in his statement dated 03 June 2017, changed his stance 
now insisting that on his instructions Mr. Waqar Ahmed received the bearer 
shares by courier and scud them by mail to Minerva. 

d. He confirmed, when repeiitedEy asked, that neither he nor Mr. Waqar Ahmed ever 
saw the BEarer Shares themscEves* 

c. hi llic statement Ms Maryam Nawaz. als-o denied to have ever seen or possessed 
the bearer certificates. As per cue of the clauses of the Trust Deed signed 
between Mr, Hussain Nawaz Sharif and Ms. Maryam Safdar) produced by him t 
the 'Trustee (Ms. Maryam 5afdaj-) T ’ was required to "hold ' 1 Bearer Shares on 
behalf of Mr. Hussain Nawaz Sharif. In the event, when both of them have never 
even seen these Bearer Shares, as per their statement, the aulhcnticity/Iegality of 
the document (Trust Deed) becomes doubtful. The expert opinion fried on behalf 
of die petitioners of Gilead Cooper QC dated 13-2-17, tiled through CMA to 
Honourable Supreme Court of Pakistan also substantiate this legal contention 
(copy of the document is attached as Armexure D) . 

f. Conclusions 

(1) Repeated change in stance of Mr. Hussain Nawaz Sharif before the ITT 
and even departure from the reply submilled in Honourable Supreme 
Court of Pakistan indicates possible efforts to conceal the facts, 

(2) If Ms Maryam Safdar did not see, let alone, hold the bearer certificates 
means that the she did not fulfill the requirement of being a trustee. 

(3) The stances of both these witnesses clearly show' that they could not 
satisfactorily explain how the bearer certificates were supposed to have 
been transferred from A I than! to them. The fact that this whole episode is 
taken out nf the equation because of the response received from RVl 





B9 

establishing Ms Maryam as the beneficial owner of the two companies* as 
detailed in volume 4 of this report! further rein forces Ji i s conclusion that 
the story of bearer certiftca.te beiriy handed over from Altbaiu to St ant s J $ 
totaUv false a: id cooked up. The attempt to use falsified documents to 
hoodwink the Apex Court of the land, ns established by the expert's 
report also in the Volume-IY* also establishes that the Qatan letter and the 
issue of bearer certificate h nothing more than an attempt to cover up "-be 
facts. 

12, Authenticity of Entries in Spreadsheet Attached with the Second Q atari Letter 
dated 22 1 Ve rmin' r mifi . Mr, Al-Thani, through this spreadsheet, has tried to own/ justify 
various investment made by sons of Respondeat No, 1 in their businesses and properties from 
mOO to '006 (as under). However, neither he himself nor the Respondents could provide even 
one corroborating document- record to prove any banking transaction or connect the missing 
links Findings of the Jl T with reference to various entries in attached spreadsheet are as under 
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■i. Admissibility as Evidence . The document cannot be accepted ns evidence for 

no - fulfilling Qaiioon-c-Shahadat 1934, The JTT 's observations are as under; 

(1) This spreadsheet i$ not an official document; it fe submitted, without any 

letterhea d, date, orcertifioatioa f tC- 

(2) The returns in Real Estate business are not linear. Contrarily, the pattern of 
the rate of annual interest shown in she spreadsheet is consistent and, 
linear, hence seems artificial 

b* Inconsistencies lei Statements of Sharif Family, The two key witnesses,, Mr. 

Hussain Naw 03 Sharif and MiL-HMSan Nawaz Sharif gave conflicting statements 

WT±.jre^aiid[5 L iQ„tbeh knowledge about sntries/conteots of the spreadsheet fEx.cc! 

sheet 1 ) attache d with the letters of Mr, Al-Tfaani which essentially was used to plus 

the gaps identified in die money trail 

(t) Mr. Hassan Nawaz Sharif [“Respondent No. 8) is on record stating that he 
neither saw nor is aware about the existence of the said spreadsheet, let 
alone its contents. 

ai On the other hand, Mr., Hussain Nawaz Sharif (Respondent No. 7) stated 
that it was in late 2005, that he came to know about the details of the 
transactions made previously on the instructions of Mian Muhammad 
Sharif during the process of so called settlement with Mr. Al-Thani. 
However, according to him, he had no means to check authenticity of this 
document neither representative of Mr ANThani showed him any ledgers 
or record io corroborate the entries in the spreadsheet, 

<<3) This makes the transactions given m the spreadsheet seriously 
questionable, which couSd nave only been explained by AI-Thani himself. 
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c Transactions shmvn for th< Businesses Accnunts fl£ M r. II assan i\aw ■>/ 
SharirfpSS 3.72 Million 1 ) 


(1) One of the expenditures that have been shown in the spreadsheet is the 
provision of money to Mr. HaSsan Nawaz Sharif in the years when he was 
setting up his business m UK in the year 2000 to 2004. 

(2) Mr Hass an Nawaz, in his statement before the JIT, explained that Mr, 
Hussain Nawaz Sharif bad sent him about 2.4 million GBP to help him set 
up his business without disclosing the source where the money was 
coming from. He also confirmed that he did not receive any money from 
anyone else. 

(3) Mr. Hussain Nawaz Sharif, on the other hand in i is statement, said that 
after discussion, of the expenditures already made, with Mr, Nasir Khamis 
(the representative of Mr. Al-Thani), he had sent a fax of the spreadsheet 
to Mr. Hasson Nawaz Sharif to confirm this transaction. 

(4) Mr, Hasson Nawaz Sharif, in his statement however, assuredly stated that 
he never remained involved,, saw or possessed any documents'' record, 
which related to Qatari Prince or Mayfair properties. 

(5> The conflicting, accouptg of Mr. Hassaa Nawaz Sharif and Mr- Huflaiiirj 

Na^Jg-^anLcJ^ N Show thi iMh. i nvestment with Mr. Al-Tfomi and its 
disbursement to MrJIassan Nawaz Sharif for setting up business in UK is 

col factually correc t. 

(6) Conclusion: In . view- of the non - production of any documents to 
corroborate the claims made in the letters, the JIT behevc$_that the 
na^atjon of t he letters submitted bv Mr. Al-Thani is not based on fact? . 

Settlement nf Al Tnwfcck Case fl ;S S $ Million) 

(I) The spreadsheet also shows payment made for settlement of AJ Tow feck 
Case, tiled in Queens Bench Division (QBD), London, Mr Hussain Nawaz 
Sharif was asirdLt wherher he verified from someone in the family that this 
expenditure had been made. He stated that this verification could have 
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been done by his uncle Minn Muhammad Shahbaz Sharif but such 
verification was not possible as he- was no? in Kingdom of Saudi Arabia at 
that time, Tilts explanation also is not convincing. 

(2) In audited accounts o f Hudabiyn Paper Mill Ltd for the year ended June 
30, 2000, it was observed that an outstanding amount of Rs. 310.23 
Million on June 30, 1399, on account of Liabilities Against Assets Subject 
to Finance Lease Payable to Al- Towfeek for Investment Funds, Bahrain 
and was settled and converted into a Long Term Loan of Rs.494,960 
million during the year according to the audited accounts of the company 
.As per accounts of the company filed with the SECT, the aforesaid 
liabilities against assets subject to finance lease of ALTowfeek were 
settled for US S $,000,000 on January 5 , 2000. The settlement amount of 
USS S million was converted in to F££R @ Rs. 53.80,11$ Dollar prevailing 
on the date of settlement. The long term loan of Rs,494.960 million was 
booked against the Settle men! of liabilities against assets subject to finance 

i 

lease. The audited accounts do not disclose the identity of the lender who 

provided this long term loan xo the company for adjustment of settlement 

amount to Al-Towftek. The status of this loan, remained unchanged till the 
las- accounts were filed with SECP pertaining to the period ended June 30, 
2005. fhe above disclosures arc at variance from the stated positions 
taken by Respondent No. 6* 7 and 8 in their C'VEAs. According to 
Respondent No, 7 , he was informed by a representative of Al Than! family 

; of Qatar that US 8 Million were paid by that family to Al Towfeek 

r .. j 

Company in January 2000, in connection with the Decree issued by the 
High Court of Justice- Queen's liench and the settlement agreement 
between ihe parties. Respondent No. 7 further stated that he was informed 
by i he representative oT Al Thani family that the payment was made on the 
instructions of Mian Sharif out of the funds placed by him with them. 




93 


(3) Conclusion If the above stance taken by the Respondents is correct, 
than in that case, the settlement of Al Towfeck Company was made out 
of the proceeds received from AlUvimson the instructions of Mian Sharif, 
then in that ease, under the norms of accounting disclosures, it should have 
been reflected in the accounts of Hudabiya Paper Mills Ltd. as a Loan 
from Directors, as Mian Sharif was a Director of the company at the date 
of substi tuition, instead of a Long Term Loan payable to an undisclosed 
lender. 

i he legal aspect 1 * of Al towfeek c sac Lire discussed in the Volume 4 of this 
report. 

O. Response oTCAE Government to >fl A r^j.mlirt^ Gulf steel The whole defence of 
Respondents binged on investment of AED 12 million, from .-.ale proceeds of 25 % shares oi 
erstwhile Gulf Steel Mills m 1950, with Mr- Pahad Bin Jassim Bin laber Al Thani by Mian 
Sharif, A copy of the sale deed dated 14 April 1980 which wa claimed to have been no'orised 
by notary public of Dubai courts on 30 May 2016 was submitted ui the Honorable Supreme 
Court of Pakistan by the respondents 6, 7, 5 This stated position of Respondents has been found 
without any substance due to the following facts: - 

a. In response to the Mutual Legal Assistance (MLA) request by the JIT, the 
Ministry of Justice, Government of UAE. through a letter (Annexurc /%) his, after 
having verified the record of of competent authorities of OAE, namely the Dubai 
Courts system certified that; 

(I) Paragraph l That share sale 25% agreement of 1980 of Ahli Steel Mills 
(erstwhile Gulf steel Malls) dated on 14 4 80 according to your (JIT) 
request does not exist. 
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( 2) “That no transaction worth AED 12,000,000 (twelve million dirham) as 
sale proceeds of 25% shares of Ahli Sleet Mills (erstwhile Gulf Steel 
Mills j ever look place in name of Mr. Muhammad 1 anq Shaft.* 

(3) Paragraph 3: l ThaE no record could be found which indicate that 
nGtori& 3 .dc>n of this document was done by Notary Public of Dubai Courts 
□n 30/5AO1&" 

(4) Conclusion : The document that the respondents submitted before the 

Honorable Supreme Court of Pakistan as sale document of 25% shares of 
Erstwhile Gulf steel mill and its notarisation having been proven by the 
response of U A! - government is not true and is an attempt to present false 
evidence. The attempt to present such false evidence is matched by 
presenting letters which are based on hearsay and not supported by any 
documentation. In any case the purported, source of money for investing 
with die Qatar ; firmly docs mi have anv document, genuine or false, m 
support it All subse^epi ventures life? the up of thf.yad.flag 

harnesses and ownership of Avenfl eld Apartments of the Shanf family 

also do not have any basis left 


14. Specific Answer of the Question Raised by Hnuourable Bench based on Jl'Ts 

Findings 

a. Question: Whether sudden appearance of his letters is a myth or a reality? 

b. Answer: Toe facts that there were material contradictions in the statements of 
Respondents, the hearsay nature of the letters with no documents to snppor. the 
contention, thm the affidavits of Tariq Shaft were found totally wanting as 
evi deuce were in themselves, quite sufficient to state that the letters seemed a 
myth rather than a reality. However thejacts are that (!) the response by UAE 
authorities to the MI -A scot by JIT establishes that the gulf steel agreement is a 
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false document , which has been submitted in the Apex Court by respondent fS p 7 
& 8 , (2) the response to the MLA by the Financial investigation Agency, BVI 
establishing that the panama leak document released by iCf J showing Ms 
Maryam Safitor as the beneficial owner of the companies is genuine (discussed in 
detail in Volume -TV of this report) and lastly as per report of the document 
expert (also discussed in detail in volume 4 of die report) establishes that 
falsified document of the two trusts have been prepared by respondent no 6 3 7 
and 9 and submitted in the Apex court to mislead it to believe that the trusts 
documents were signed in 2006. On the strength of the overwhelming 
documentary evidence it is concluded that, die appearance of letters of Qatari 
prince are totally a myth. 


15, Optic I a si vc Findings bv the JIT . In view of the above, conclusive findings of the JIT 

■PK- 

a_ that evidence gathered establishes that even the question of Mr, Turiq S hafi 
handing over AED 12 Million to Mr, Fahad Ai-Thani in 19S0 does not arise- 


b, that the spreadsheet is not an official document; it is submitted without any 
letterhead, date, signaturss or certification etc, This spreadsheet w+m 
AMU true teti' as an aaenhou Rht to .artificially connect mi ssing dots in money 
trail. 


c. 


That after having investigated the case in detail, examination of other witnesses 
and receipt of irrefutable evidence from foreign jurisdiction, r ecordi n g of the 
7 Pteirg fi fl &j ft f . Mr., Ham ad Aj-7'hatii has, become inconsequential. 
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PflM I I 

Efforts to Re c ord Statement af Mf- Al-Tbapj for Vi 










The jrr analyzed the two letters of Mr Al-Thsm minutely in light of the 
documents available to it and! the statements of the witnesses It was felt essential 
that Mr Ai-Tfaani be interviewed to ascertain the veracity of the contents or the 
k-aers submitted by hun anti anemic supporting documents/ record. 

Special arrangements were made to ensure timely delivery- 1 of summons to Mr Al- 
Tltani. Contranly, the response from Mr, Ai-Thani remained wanting mid lacked 
utgeni y He **s given adequate tunc and multiple appoETuniues to appear before 

JIT reven at Qatar), but to no vmL 

Bn cf details along with of sui^mons (copies attached as Anncxure Fl issued to 
Mr, Al-Thani by the JIT and hts responses (copica attached as Annexun ffl 

thereto .ire ait ’under- 


Ser 

D*U 

■■ ,. 

Activities 

* 

" ' *# *J M 

(i) 

issue LJ-5-2017 

Received; 1 7-5 - 1 7 

First Summon issued by JTT Asked to appear 

befare JTT on 24-5-2017 a! Federal Judicial 

Academy, Islamabad 

(i) 

l5sue:24-5-2Ql7 

Second Summon issued by XI 6 Asked to appear 

before JIT on 01-6-2017 at Federal Judicial 
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Received: 26-5- 17 

Academy, Islamabad 



(3) 

Issue 28-5-201" 

Response of Mr, Al-Tbanl to Firsl Summon he 

did Gui appear stating lhai *1 hereby ooniimj wad 




Received: 1-6-17 

verify that the mo letters dated November 5, 2016 
and December 22. 2016 respectively ,wcrc signed 
by me and I am pleased to reconfirm the COOlCOts 
thereof. In light of the above confirmation, there is 
no require meat for my attendance in the 1 
proceedings of the JIT.” 



(4) 

Issue. 11 -6-20 17 

Response of Mr. AJ-1 haul to Second Summon 
he did not appear stating that “Unfortunately it is 




Received: 1 9-6- 1 7 

not possible for me to visit doe to ‘unavoidable 

circumstances i suggest that the members of 

JTT amy visit me m Doha at a mutually agreeable 

date.” 



(S) 

Issue: 22- 6-20 17 

Third Summon issued by JTI The JIT decided 
that due to the importance of tbs piece of evidence 




Recei vcd;23*6*17 

for the respondents it would travel to Qatar, despite 

the mu or contr idictions, inconsistencies and legal 

m&miLics that had come to light during the 

investigation. Despite the time constraints, it 

offered to record the statement of the Prince in 

Qatar on erne of the two days ie 28 or 29 of June 
2017 in the Pakistan High Commission in Doha 

Qatar. 

L' 

i 




| jflpP 

(>'- 





\ \ 
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Issue: 26-6-20 17 

; Reccived:2S-6- 1? 

Response of Mr. Al-Thani to Third Summon in 
bjs reply instead of confirming the cUtes for 
interview, he stated that "1 wish to obtain an 
acknowledgement from you that 1 am not subject to 
the jurisdiction and the laws of Pakistan and that 
yon confirm that l am not subject of any 
investigation or required to appear before any court \ 
of law or tribunal for any purpose whatsoever. 
However I have expressed my willingness to meet 

vom team in Doha in order to allow you verify in i 
person the contents of both my letters submitted to j 

the JIT/* 

'(7) 

Issue: 4-7-20 17 

Fourth Summon issued by ITT: A detailed 

response was sent to him explaining the legal issues | 


Received: 5 -7- 17 

The JIT asked him to respond in a nicely manner as 1 
the report has to be submitted in the Honorable 
Supreme Court of Pakistan in rime. 

(8) 

Issue: 6- 7- 20 17 

Response of Mr. Al-Thani to Fourth Summon i 

Ln his. reply he stated *1 reiterate that I do not 


Received : 7-7- 17 

recognize, and am not subject to Jurisdiction of 

Pakistani laws and Pakistani courts in any manner 

whatsoever. Your statement that 1 have accepted 
and submitted to the jurisdiction of Pakistani Saws 
and courts is inappropriate and factually incorrect. 
He again however asked the team to come and meet 

him 

J 



ill PnEjtjoii chi R«s]»a]« of Mr. AMluai f» Fourth H) 

0) Mr UtEu, has adcfaed am mravc and cvidecdy dta^Enom* $&&& with 
nrspea to h» « Unless to wjx^cnfif Hi* j« ietser ’fjj receive 

literally . less than ’2 !hcur* before n.e ^-*1 j ep an afthe in 

(2} Besides tesptoyfcig dilatory taebo. Mr. TOa--. Lai «bc caiegoRcatt) 
refused to recognize to ?< stl* -j: so tfa “ jm-ud,;«uia of PikiOBi «*d 

pAiiiitaru cciim in any a Li5oc\tr m 

^ ■ Mj Thtoi has to-date also faxied to fbemaliy ccofirm hit 
prspy^ed process and term* far me retarding of i 

the JIT 

In his kto dated 2W-2017 (which reached 
which, for the firs: tune, he mf*d a number of cocdthodt^ 
with which was beyond ±e powers and renr,: of me JT7 and w hich i 
Otherwise were jo ooafiia Wr-isfe iad mmuc*l to me propped process 

terms far the retarding of hsa saiEmcm as ict t**t m she JTFs lessc of 

£2017. 

Significantly, Mr. Tb am has never nvh rated thm he has nr will be 
pro>idj« any dwrjineasiaoa to atante fee etntoai of tb* t w 
... .vi_, ^ ti ewidci? from the correspondence with frr r. 
samnisr^d shove, he his amply "ogeswT to ves^- m penal ±* he &i 

sign the slid letters «od th«i be studs by that cement tat wuhom my 

further dafeacatiaa at ill 


(4) 


(5) 



( 6 ) The legal Status 
circumstances , 


cfuir> ci micmewuig m mdividuil © n tf h 
Ibcreto, categorically refused to reco gnus, 



im 


accept tu mhmn: to the courts sod taws of PaJpxlnn or tiv appear bef&tc 
any court Or tribunal for any purpose whatsoever . in the ill s humble 
assessment also seemed inappropriate imd. poten ti a ll y, an exorcist in 
futility as refii sal to appear in a Court or Tribunal would have defeated the 
Very underlying objective fei which the JTT intended and Deeded So record 
his statement 

Mr Than* despite ihc best efforts of the JIT. as arc dear from the above 
paras, chose to delay his responses or sideline the issue of recording of 
statement, by first refusing to give a statement , then accepting Lind 
asking for a dare, then raising the legal issues of jurisdiction of Pakistani 
courts and finally sending his response at the List nan us eat without 

acceding to the junsdtetiopi of Pakistani law and courts, that too . when 
the JtT had already stalled preparing its final repot: Tkr. whole episode of 
avoidance to record bis statement wad delay it to the extent that the time 
given by the Honorable Supreme Court of Pakistiio practically expires can 
only be seen as a tactical move to keep the defence of the respondents 
alfve 

The JTT in its investigations has collected sufficient evidence as detailed m 
this section and elsewhere in this report to conclude that the appearance or 
non-appearance of Mr Than! is not as significant as was assessed, earlier 

It has been proved through the acquired authentic documentary evidence 
:tnd inconsistencies in the statement of witnesses that Mr. Tanq Shah 
never handed over AEf> 12 mill i nn to father of Hamad Al-Thani Hence, 
do qucstifi]! of any investment ill Qatari business ind proceeds thereto. 



\ 



Section IV 




Hill Metal Establishment/ Gifts 


Documentary Evidences, Annexures and details ere etnvri-4 in 1 olume \ 7 of Investigation 
Report of Joint Investiga tion Team, Panama ( due 



I 


toi 

Dotumenmry Evid tna ;, A nncxum and rfenrifc Ci>w ^ „, Vf> , mnr , , ,.,„ J .„ ; , (i 

Jftywrf afj&itrt In vettigatimt Ttam, Paunma Cast 


FULL META L ESTABI LMmENT fTTHtg 


Honourable Beech has Greeted the JIT M probe fellowmg two ( 2 ) queues , dated 
10 Hj O Me La] Establishment (HME)> 

0 H ° W did mi! Metfll Establishment (HMEj come lnt0 existence? Where did its working 

capital come for ' 3 

0) Wlere d ° ** b “ 6E sums "“““>8 «<° “iffiona gtfted by Respondent No. 7 to Rendon 

No, 1 drop in 
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this* >m* far ^ Jrrti A*Anct .Jwrf k vwf «w «r cvnnrctK* w^l tfa 
,ti3tu in r.vtrv / **<vtj *'* Jvkti ifcrfc*<ar; ^ 

*“ V came* ^^- W C jrratmr J*£jr ^(n 

****** <aasc. Ifamr. dev « toftofc «^rj dfa 

«j> .V^ 4fe t>f Legal ^eejkM or cfuuUf rijnig fa, 

J$J*3ntitil rmOmWtM &r XflUZS 

****** iw qfJAmM bmtiks i* cm such Mtgm. 7tm&r% owe* m 

rtc**fX c if SIM L-J of RtMO kAwn Mil ts 2G/J *>> 

^egv^ar'-j .V J from Resp^ndenr ,Vb ? rfa ptu*i&&rt c*/ a Am^riof oct^mjt of 
Respondent Xa.I in moUesHnsibiy hmbimtke wns ^ -^JferaMur 
‘ V ** ^ * *»<*»* ¥ * a _-i?irti Act there it jrn *urA micro? qf 

Respondent So. 1 m HOI Jkk§ds Establishment has Jaihn to dccLre the tmm m 
the Somttksian Papers and Toe Returns cotsdd 4Rhaef the previsions cf Arttdss 
?. ana 6- o; the Cowdtaiomf r disqwdfkmion v/Rupernkm Afar fpg 526 to 
52S Justice lias U1 

3. Relevant Pn fan Cow Judgment imo the matter it ~p r.v— ■« below. 

rcLiin| re J-TM F- 

By j majority of 3 to 2 (AtffSaetd Khan Ehosa avi Gubar Ahmed JJ) iffrinffi^ who 
have given separate dedanmtons and (Erections, w* hold that the gmitira** fai, ffry 
S«; i£V Come m to being ; what led to Of fait; what happened te in hA&tiei; » fen 
did at sole proceed, end ip; hem t&d titty reach Jeddah, Qatar odd* UX: whether 
respondents So. 7 and 8 in view of their tender ages had the means In At eariy nmeties 
so possess and purchase the flats; whether sadden appearance of she Utter, of Hamad 
Bin Jassirn Bin Jaber Al-Thant is a myth or a reality: haw bearer sham crjaadaed into 
the flats; who. in fact is the not and nr-ny. trfWr Mr fu n r fc t aij r fm Limbed 

und Setcoll Ltmaes. koto did Sill Metal Establishment come into existence; where did 
the money for Flagship Investment limited and other companies set up taken o*cr by 
respondent No 8 come from, and where did the Working Capitol for sack companies 
come from and where do the huge sums running into millions gifted by respo ndent So 
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II 


T to respondent No* 1 drop in from, which g<i to the heart of the matter a nd need tr, he 

■ 

answered " 

4. The first two questions are inlet linked. The third question is also i dated., being linked to 
the cljimed income of HME Tbs first two question* are. therefore, reported upon cumulatively 
and below after which the third question is addressed. 


Methodnhigv cif Invpstlpations - HME 

"■ SgjPrdjn.E of Statements, With regard to HME, JIT recorded the statements of 

fallowing:- 

a Respondent No ! 

b. Respondent No 1 

c. Respondent No £ 

d Mr Remnan Malik 

c* Mr Shahh&z Shanf 


6 Request for Mutual Legal Assistance fMI .A) to Government of KSA The JIT 

requested the government pf KSA on 31 May 2005 to provide documents regarding ASCL and 
HME. 

7. Documents produced / acquired bv JIT 

a Respondent No 7 , In his appearance before the JIT on 3 June, he produced the 
following additional documents,, not filed with the tionorahle Supreme Court of 

Pakistan, for the first time: 

(1) Brief Answer to the Question How did Hill Metal Establishment come 
into existence? Where did the working capita! come from? (/inwsxiite A) 


Ui4 


(2) Copy „f the Ajticcmoii dated Mwsb 20, 2MS between ASCO and A I 
s Tuwanii. (Antu-yure It) 

* 3) " r l!jc Pny Orders III t.ivor of ASCO /A nni'urr Q 

( 1J t mm Agreement No. 2] 11 dated J January, 2010 with Saudi lndui.ui.tl 
Development Fund /'■ Jwnr.rirr m 

(5) Lou Agreement No, 2131 dated 2 July 2012 will, Saudi Industry) 
PcvdopmcJit Fund fitmexure 

(M Working Capital Loan Agreement dated I April 1 2014 with National 

r Commercial Bank (NCB) Bank Cjnnexure Fj- 

t ) Bonking Facility Agreement dated IS June 2013 with Bank Muscat 
{Annex arc <7i 

IS) Loan agreement with Al Rajhi Bank (Ann*™,* Hi 
\ > i Bnef answer to "where do the huge sums running into millions gifted by 
respondent No, 7 to respondent No. I drop in from?" (Anncxure CO 

b ~ UrC(d Dt)cumfnH The expression "sourced document" whenever 

> employed in this Section refers to documents which have hem obtained by tbe 

JTT as part of its investigations through employing the services of a consultant law 
f ™ (Gucmica taemational Justice Chambers) engaged for the purpose The 
terms on and process through which a documen. referred , 0 as a "sourced 
document" was obtained by the said law firm is sc. out in a Inner dated 30-6-2017 
which is appended herewith as Anne^J The ITT respectfully refers tbe 
Honours Supreme Court to the said letter so as to take note of the source and 
status of the "sourced document", m this context, it may be noted that law firm 
has confirmed to tbe JTr that documents have been obtained from a number of 
open and confidential sources and that the documents are copies of origmab and 
■heir contents have been properly and cxtensrvely verified. In its analysis the JIT 

UleSe daC ™* « bei °e of authentic whilst acknowledging to their 
and formal admissibility and evidentiary value would be subject to 
applicable law and the farther process mentioned in the said letter 
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(2) Hill Meads Establishment Source* of Funds (Annexure O 

0) ! -I! I'l >r I I ' -■ r i • : ... I < it tit f } 

(4) Hill Metals Financial Facts (F inane mlt for July 2011) 


(1) HIU McLai Eat: Omni Overv iew (AftfltXtirt.il 



Overview. (Annexure Mi 


(5) Transfer of Funds of S ARTS 0,000/- by Respondent No. I to Respondent 
Nil 7, a nnevur* iYJ 


(6) Transfer of Fundi of SAR750,fW)A by Respondent No,7 to HME 
Lk w:*tir<* O) 



(8) Hit! Metals Mans^emcm Report for the Quart ci ended 31-5-2010, 

{dSM£M£l 01 


(9) Amending Agreemthi'* ( Uinexur** R) 


1 1 0) Aldar Audit Bureau Report (Annexure SI 
( 1 i ) Copy of a signed letter fri yw Al-Rajhi Bank (Annexure T\ 

(12) Hill Metals Establishment Receipts and Payments Account from July 1, 
2009 to August 1 l t 2010, (A n Hex it re TO 

c Evi dence ro Hefted from »nnk Records. Records obUmed from Respondent 
No. I bank accounts in Pakistan (Annexure V) 
d. Kv idmee cnlkccrd bv -ITT from Jafoa Dubai 

( 1 ) T ra.de License CFZ Annexure W 

(2) Nawaz Sharif CFZ job ieiter (Annexure X) 

(3) Employment Contract Nawaz Sharif (Annexure n 

(4) Employment Contract Amended Nawaz Shmf (A nnexure Z) 

t. Flow of Major transactions in the accounts of Mian Nawaz Sharif & Maryam 
Nawaz Annexure A/t 

f How oi transactions along with declared gifts and position of properties 
purchased Annexure HR 







S Sfjn« px 
TP 2ft20J6 in ft 



Rf spoodeiit No. 7 

i In the pleading of the Respondent No. 7 and No. 8 before the Honourable 
Supreme Court, HME is averred to briefly through Paragraph 15 of CMA No 432 


of 2017 id dac follow mg Terms: 


‘In 2096 ike Respondent No. 7 $et up a run >* sic cl ?r.armfa£iunng business 
m Jeddah. Saudi Arabia by utilizing the sale proceeds a/ the Ansia Sled 
Company Limited The annual cash Jlo* and rf mined earnings from fhu business 
have enabled the Respondent No 7 to send remittances tv hu father m Pakistan. 


Reference may kindly be made to an auditor k s certificate placed herewith as 


Attnexure - Q The purpose of these remittances has been to free his father from 
any financial constraints, given his full time tnvoivemeni la politics. It has been in 
the knowledge of the Respondent .Vo, 7 that his father has used the gift 
remittances sent by- Respondent No 7 r o equitably strengthen the financial 

position of his sister, Respondent No. 6 . M 

Tse only document produced before the Honourable Supreme Court of Palos cm 
(Honourable Court) in support of the above statement by the Respoattet No. 7 
and 8 m\h regard to lbs source of funding for establishing HME was Aonnoire F 
to CMA No. 432 of 2017, being a photocopy of a Sale and Purchase Agreement 
dated 20-3 2005 (SPA) between Al Azizl Steel Company Limited (A5CL) and 
Al-laefaq Steel Products Company Limited (Purchaser) 2 Annexure B> 

In considering the quesiioa of cstab lishoi cut of HME it is pertinent to note the 
context dial setting up HME was 4 project to set up a steel mill which, by its 
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nature, required very substantial initial capital expenditure accompanied by 
construction and commissioning of a moderately large ami complet industrial 
i.u.ihry Such a project is bpili expensive and time comumiiig besides requiring 
specific skills and expertise. The initial stages of setting up KMB included 
uiihout [imitation the acquisition of land Tor Hie sled mill ind labour colony, 
procurctttcnE, erecnon and conumssiDnuig of the plant and machinery followed by 
commercial operations . 


Documents produced In Rcwn nri>ht No, 7 before the JIT with ri+uiect m llMr 
a. Ae the nine a: his appearance for recording his statement before the JIT, 
Respondent No. ? produced the following documents; 

- 1 ) A ' DncJ and unsigned response to the above mentioned three 

queries of the Honourable Court fAnnexun Ai . This response to the 
evietiL that it relates to to the tint rux> queries rs reproduced below. 


3. 


Afcfa ^ (mm came tnfo existence from fimtimg from the following juusets: 

1 '/ Sponsor funding 

Shar: term funding frent friends and busmen -associm. 

~ -- dt 1™**#™*! Development Fund (SIDFJ, a KSA Omnwimt Dewlap-tent Financial 

ImfOitTio *t if? Saudi Arabia. 

A £ammm4d Bank Saudi Arabia, the largest commercial bank m the regia* 

Other commercial banks in Saudi Arabia, 


m 

ft 

ft 

ft 


Tn* fund* provided by the Sponsor wtr * moated fimt xxU proceeds of At -4m Sled Company 

•’ '• J ' 1 *M r ‘ • '■ s Mf f fymmm i^4iM 

and the AI-T*at$i Group <f Companies, XSA. (Agreement Annrwrf+M 

The total amount cf Sal* proceeds wer* SB &. 100 mitffen ecjulmient ft, USD 16\S2' million Bay 

order: m fax* of ASCO an lined below and attached as Annexwrrr A 


Saudi Holland Bank 


Pay order no 


imounl [SJ\f , Million 


0000 J 8629 14. $,2003 
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QQOQWi m 14J.20Q3 21133 

OOOQJB71? 22.J.20QS 2A6iD 

J, / Afditcxn 

* S2DF tanatowd a Project loon of SX }49 4 mdlitm (V$& tP m) for HUE si rrUsnctd h 
lMnn Agreements Annqjircd } fur toon woj nmtdfar projscifitmttng 
I Working Capital In cm of HME wtrr iaruzntn*d by the fail a* mg 


(?) 

(3) 

( 4 ) 


(5) 


Bunk 
Al-R^hi 
Bank Alki^af 

Sasiznsl Ctmmtrtiial Bank 


SRSSmilKsm 

SfUOMMion 

sxiaiumm 


Thtst ham wtr* used for 



Loan Agreement No, 2131 
Development Fund (SIDFi (Annexurc 
Loss Agreement No, 2131 dated 2 My 2012 
Working Capital Loan Agreement dated 1 April 
Commercial Bank fNCB) (Anntxure f 7 - 

Banking Facility Agreement dated IS June 20L3 with 
(Annexurt <7J, 


^ ; . (AnnexMtt B, 



Statement of Respondent 1 before the JIT with resnect In HMF 

*■ The jutnnutfy of statement! and replies of the Respondent So. 7 h«« g in addition 
to the abovemcn turned document* and u recorded by the JIT for fee Honourable 
Court are appended herewith a.. Anntxurr nn 

b. A summary of the auhjtance of the key natnscau made and replies given by hint 

before the JIT, germane to the first two queries under cunri deration U given 

below: 
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(1) 

( 2 ) 
P> 

W 

(5) 


7“ *" ** " s m funding" portion of the fonfc utlhzcd 

« xxtmg up and establishing HME J was the sale proceeds of (he asset, 

“ d rr0pCrti " ( ' fASCL COVered h y the S ?A. wh,ch assets and properties 
were handed over to the Purchaser in Match 2005. 

That the entire net sale proceeds were received by (he Respondent No. 7 
h r his sole beech! and the (mount was SAR 63.100 million, 

The ' k ' :!S,0n to sdJ ASCL Wis grand father’s and neither he nor other 

** mmb * n (Wljo *“ had an ttoerest and ih *, e m 

HME) were keec on its m { c 

Tl* he conceived of the idea and embarked upon the project for setting 
up .'1 HMF: as a steel mill after the sole of ASCL. 

That the land accrued for and on which the facilities of ASCL were 
cr.-cred and set up was barren agricultural land convened or pennitted 
especially as a concession by the Kingdom of Sand, Arabia to be 

employed for industrial u.se which was purchased at a relatively low pnee 

by the Respondent No. 7. 


c. 


“ ' nli b< D0Kd ^ for * few elaborations and deviations (and subject to 
some material contractions that came in replies to questions from the JTT) the 
statements of the Respondent No. 7 broadly follow the content and contours of the 
information given and position set out in the unsigned document submitted by 
him before the JIT (Le. the document appended herewith n Anncxur, -o 


11 St a^mmts of Respondents No. 1 and 8 In relation to sour c e of funding nf BMF. an d 
jm y . direct or indirect funding of I^MF Id foe context of the queries under esammatiot, it* 
***** to mention that the JIT also question the Respondents No. 1 and 8 in relation to 


M ibo .stated in paragraph [ a of the mmpd document at Annex A. 



no 

HME*. The said Respondents denied having, directly or indirectly, provided any funding : 0 
HME tt * ether for lts ^ubhshment or for working capital requirements. 

12. Analysis bv the JIT With regard to the claimed source of fundmg for establishment, 

commissioning and operations of HME as a seel null, the JIT’s analysis, comments and findings 
are under: 


* Establishment of ASCI, 

0) getting up of \7iziz Strel Mills 

(p) Mr. HusS&UI Nawaz Sharif failed to produce important documents 
such as Lhe Nfeaoranto and Articles of Association,, documents 
ol loans from the banks, die financial statements, etc., which are 
essential to ascertain the sources that were used 10 set up this 
:actory in 2001 He, however, while e*pUir.mg the availability of 
funds for netting up of the Ama steel factory provided the 
following approximate figures of 2001 without any documentary 
support 


Y«r 

Expense detail 

. - * , j \ r*V' - 
. v *" *V ' * 

-XiiKiimt 

i V y’ ■* ■ 

■“». r »- 

Remark* 

•" . ; •' , • 

2001 

Purchase of land 

A few hundred 

thousand dollars 

Despite repeated questions, 

did not give even an 
approximate figure 

2001 

Cast of machinery 

USD 0.65 Million 

Purchased from A1 Ahli 

2001 

Paid up capital 

USD 5.3 Million 

Eq to 20 Million rivals as 

3,75 SAR cq to l USD { 
histone*! tale in 2001) 


* *«««* •dmi«ioa with respect tn die ownership fata* of the other 

Oi.ue Kjponiirni No l by dure sepmair individuals including (hr RespnodoH No. " which (i i 


m ike analysis below 


two brothers 
also discussed 


i 




lit 




j 

2001 

Construction 

. inirastnicrure 

USD 0,05 Million 

Under ccnstruL-tion 



Total eupcudjfui'e m 

2001 

Ova- USD 6.00 

Million pJ ns a few 

iiuMred IhDWLLQd 

Debars m cot! of 

Uod 



) Mi- Hussain N«*v*z Sharif claimed that most of the initial {fending 
for this project was made available by Mr. Ai-Hiftm. The amounts 
provided by Mr. ANThani for 2001 and flic loans thru be 
mentioned from his unnamed friend are as below 


Year 

Source of Juan 

Armiunt 

. - 

Remarks 

2001 

Qatan Adjustment 1 

USD 0,65 Million 

No doc un^niiihOD 

provided, no 

provided 

pool 

Loan frOn: mrnjmwd 

Saudi fhcod 

USD 0.8 MUlicm 

max 

Total 

— — ' 

USD 1 45 Million 


(c) While there is no cfocitaimtaryVcireunisuahil evidence to 
substantiate the provision of funds by Mr Ai-Thaxn and die Saudi 
thend in 2001 . even the loan amount calculated, hypothetically* 
still Mis short of the amount spent to the year 2001 by USD 4 55 
million. If the unspecified amount of hundreds of thftnennHic 
dollars for cos’ of I sad is included then this gap would further 
increase. 

(2) TrantptirtadQn of Machinery to Jeddah , Tim claim tfr.ii the 

machinery for /IS CL was brought from Dubai does not hold good as 
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according to his Staiematf the machm cry from Dub;u was loaded on 5ft. 

60 trucks However when t be lener of credit was submitted by Hussain 
Nawaz in the same amount of money was for two truck load of 
machinery which proves that either A5CL was never established or it was 
established by money other than the one claimed The story' of setting up 
ASCL from scrapped ma, binary is false. Ftus conclusion is proved by the 
response of t AE government to ML A forwarded by ITT requesting for 
confirmation of this trims po rati oil The UAE gevun uncut has 
categorically denied any sunk nans partition Document amurhed with 
volume in (Gulf steel dulU) of FITS report 

b, Ownership of ,-VSCL. Allhough it has been claimed du: the sole source of 
the “sponsor funding” portion oi the l ands utilized for setting, up and establishing 
KME (or for “bringing it into existence") wai the sale proceeds of ASCL, the 
following factors seriously contradict and materially undermine this ^antc and 

claimed version: 

(1) The foundational basis for this claim is the SPA and the torus and 
conditions thereof relating to the sale and purchase of the assets and 
properties of the ASCL along with copies of three cheques referenced 
above. On this basis, it is claimed that, as a result of the transaction 
contemplated in the SPA, a net amount of SAR 63,10 million was 
received by Respondent No 1 for bis sole benefit, whose proceeds he 
invested as the “sponsor funding" portion of the funds required to set up 
FEME as an operational flee! trull 

(2) However, during the recording of statements of Respondents No, L 7. 8 
and Mr. Sbahbsz Sharif its adnuvtm was made by cad; of the said 
individuals to the effect that Respondent No. 7 was not foe sole and 
exclusive owner of the entire interest and share m ASCL- Instead, to the 
extent of two-thirds of the total share and interest in KME, be was 



holding the same effectively as a betsarm (or only ostensible owner) for 
0n behalf of the brother of the Respondent No. 1 , Mr, Abbas Sahrif 
and Mfl Rabia Shan I the daughter of the other brother of the Respondent 
No, 1 who were the real beneficial owners of all interest and share in 
ASCL to the extent of one-third each. 

(3) This admission suggests and indicates that, in reality and in substance. 
Respondent No. 1 and his two brothers all had an equal share in ASCL 
which was held on then behalf through their respective children in the 
case of Respondeat No, 1 and Mr Shahbaz Sharif. In view of this 
admission the Respondent No. 7 was also queried by the JIT as to how 
could claim and justify being solely entitled to the entire claimed sale 
proceeds of ASCL since the sale proceeds would also have been liable to 
have been shared pro rata according to the respective agreed shares of the 
Other two family members, to which his reply was that he was authorized 
to do so under a power of attorney document. However, in spite of a 

‘ request for the same by the JIT, no such document to substantiate this 

statement was produced before the JIT 

(4) Unless there j$ an express waiver by the other two admitted beneficial 
owners of .ASCL, the consequence of this admission is that, at most. 
Respondeat No. 7 would have been entitled to only one-third of the net 
proceeds from the sale of ASCL. This, if the net proceeds arc accepted to 
be SAR 63.10 million, would amount to SAR 21 million. If Lhc net 
proceeds are taken to be SAR 42.470 million, the one-thud share of 
Respondent No. 7 would amount to SAR 14.160 million, in either case, 
the net amount available to the Respondent No. 7 for funding the 
“sponsor Funding” portion of the monies utilized to set up and establish 
HME as a sted mill reduces significantly and results in a material 
contradiction in the claim of the Respondent No. 7 with regard to the 
source of fund for setting up of HME. This also then gives rise to the 







question whether this potion was funded through other undisclosed 
sources and by the other undisclosed persona. 

(5) NotwitJtoi ending fee ah ovemeu tinned lictore and their ectfiscqusiccs on 

the credibility of the related cknns and staiancTit of the relevant 
Respondents, according to Ibc investigation of the JIT and the sourced 
document 5 obtained by the JIT, it appears that the total net proceeds 
from the sale of ASCL paid by the Purchaser under the SPA was SAR 
42,470 million rather than $AK 63.10 million Whilst she Respondent No. 

7 has maintained before the Honourable Court and the JIT that be 
received SAR 61.10 million through the three cheques mai&ooed m the 
unsigned document M Anttcxure A. fee mvcsugation of the JIT and the 
sourced documents obtained by it shows that the Respondent No 7 has 
concealed the existence and knowledge by Suns of three further 
agreements and instruments in re Ad Gn to the sale and trx'csfet of the 
assets of ASCL pursuant to the SPA to the Purchase 

(5) These documents conclusively establish that the net proceeds actually 
received by the Respoadcttt No. 7 were only SAR 42.470 milli on The 
first of these documents is an Amending Agreement dated 6- 6*200 S 
amending the terms of the SPA which bears the signatures of the 
Respondent No. 7 on behalf of ASCI (the Seller* under the SPA), which 


5 The exp re s sion “ sourced docuniear whenever employed in this Section refers to documents which have been 
obtained by die JIT as part of its mvestigpukios through employing the service* of a consultant law firm 
i Guernica Inimumrail Justice Chambers) engaged for the purpose. The terms on and process through which a 
document referred to u a “sourced dbeumenT uas obtained by the said 4w firm h stt cut in 3 iz:m dated 3I>- 
6-2017 which u appaulrd bestrwriii jj Annex L The JIT respectfully refer* the Hoo’hlr Court to the said letter 
so *4 to take note of the source and itaius of the a "sourced documsnT In ihia context, it maybe noted feai law 
firm has confirmed in fee JIT thal document* have been obtained from a number of opes and asafidssmal 
sources feaf the fjocutpcnis ere copies of arig^nill and feeir have been property and extensively 

verified. In its tnalysii the JTT treats these documents as being of snihcnnc w hilst acknowledging that p -b-c.: 
direct sad formal sdaiiisibilfiy ani evidentiary value would be subject to applicable Law and fee fintbe: 
process mentioned tn the said letter at .Annex L 

1 The expression Seller ti defined to mean ASCL rather fen Respoodcol No. 7 as caaomaily m m* 
took place under the SPA, although ASCL is described in SIDF docvmwsis jui a “sole propr^-cfrs W 
registered under the Uwi of KJa A 



115 

is at fi The second document is a Mandate to Act as an 

™““ “““ ^ 

Attorney ta Fact also dated 6-6-2005 (Attorney Maxulate) which loo bears 
the signatures of the Respondent No. 7 on behalf of AS CL), which is at 
/1/iffe.vifr# R-f The third instrument is a Mandate to Act as Escrow 
Agent (Escrow Mandate) also signed on G-June-IQDS by the Respondent 
No 7 on behalf o f ASCL which is at Annexure -ft- 3 , 

(7) Upon a cumulative reading of the Preamble and Clauses 3 and 4 of the 
Amending Agreement, it is evident that, subsequent to the execution, of 
the SPA, the Respondent No. 7 (qua Seller) agreed with t be Purchaser 
that the two panics shall jointly instruct the Escrow AgsnX holding the 
two cheques both dated 14-3-2005 and beating No. 1862? lor SAR 
2 1 ,23 5 P 000 and No. 18630 also for SAR 21.235,000 to the Respondent 
No 7. However, significantly, with regard to the third cheque bearing 
No 18717 for SAIL 20,630,000 dated 20-3-2005, Clause 3 of the 
Amending Agreement specifically provides that the same shall be 
released to the Seller and, in exchange, simultaneously the Seller will 
make available to the Purchaser a certified cheque of equivalent value of 
SAIL 20.630,000. Moreover, the Escrow Mandate confirms that the 
Escrow Agent did indeed release all of the cheques under and in 
accordance therewith The Amending Agreement (in Clause 2) and the 
Attorney Mandate confirm that risk and title in the assets and properties 
of ASC L covered by the SPA stood vested m the Purchaser on 6-6-2005 

(8) These source documents, if accepted, completely negate and contradict 
the stance of -he Respondent No. 7 with respect to the net amount 
received by him from the sale of ASCL and, hence, also the fanned 
amount of funds that were available for tm esting in the establishment of 
HME as the "sponsor funding". These three documents also contradict 
the statement of the Respondent No. 7 before the JTT to the effect that the 
assets and properties of ASCL covered by the SPA were banded, over to 
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the Purchaser in March 2005, Moreover, these Uirce documents prove as 
incorrect and misleading the stare meat of the Respondent No. 7 before 
the JTT to the effect that, except for the SPA produced by him, that was 
no other documents rcljur.g. to the sale of ASCL, besides the tael that the 
Respondent No. 7 with a view to overstating die nc: proceeds received 
from the sale of the assets and properties of ASCL coveted by the SPA* 
deliberately concealed the existence of the Amending Agreement, the 

Attorney Mandate and the Escrow Mandate even though all three of 

* ' 

which bear his signature, 

(9) In this context, it is also pertinent that the Respondent No, 7 was unable 
to produce before the JTT the relevant books of account and bank account 
statements showing the actual amounts credited in hjs favour or as 
received by him on account of the sale proceeds actually paid by the 
Purchaser to the Seller under the SPA, Additionally, i: is relevant to 
underscore that the copy of die SPA provided to the JTT was neither the 
o riginal nor a complete copy thereof in as much as Scheme 5 (referred 
to m Clause 1.1 of the SPA and which sets out details of the "Assets" to 
be sold and transferred under the SPA) and Schedule 7 preferred to in 
Clause 15,1 of the SPA and which sets out definitions employed in the 
SPA) - which arc obviously integral and important parts of the SPA - 
have been withheld and neither produced before the Honourable Court 
nor the JTT. This raises further suspicions and undermines the credibility 
of the version and statements of the Respondent No. 7 vis-i-vis the SPA* 
its terms and implementation of the transaction and manner and mode of 
settl ement of payments contemplated therem 

A1 though it has been claimed that the source of the "debt' - or M bacrowed f ' portion 
of the funds utilized for setting up and establishing HME (or "brining it into 
existence 11 ) was: (a) short term funding from Mends and business associate, (b) 
SIDF, NCB and other commercial banks m KSA, the following factors appear to 
seriously contradict and materially undermine this chum: 
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No documentary prcot to substanTiate or Quantify the “short term funding 
from, friends and business associates ' 4 churned to have been obtained and 
utilised m “bn aging it mto existence" of setting up and co turn is sic a of 
HME was ever produced before the JTF No such document was produced 
before the Honourable Court during the hearing of CP 29/16 either. 
Hence, to this extent, die claim rcniams a bare and unsubstantiated 
statement of the Respondent No. 7. However, some further sourced 
documents throw* light q-q this aspect which is dis-ussed further below*. 
SIDF T o j n. As regards reliance on utilization of funds received under 

V , - • ; <t . - 

loans from SIDF for establishing and setting up of HME, the Respondeat 
No. 7 has produced before the JIT foliowing :~ 


& 





i a) A Loan Agreement No. 21 3 1 dared 3 - 1 - 20 1 0 A rin^ur? !> • 
which contempULts provision of a Iona by SIDF of up to SR 
90,000,000 to “Hussain Mohammad Nawaz Shanf Hill Metal 
Industry for Metal Establishment * 1 a sole proprietorship 
establishment and organized under the laws of KJ?A and 
registered on 1 8-6-2005; and 

(b) A further Lorn Agreement fAnn^xutt £*> dated 2—2012 under 
which SIDF bus agreed to lend a further sum of SAR 59,400.000 
to “Hussum Mohammad Nawaz Sharif Hill Metal Industry for 
Metal Establishment 1 ', thereby makes the total loan amount of 
SAR 149,400,000. 

( c ) Whilst there is no further documentary proof provided by die 
Respondent No. 7 of actual disbursement and utilization of the 
loans conlcmpbied m these rwo documents, in Paragraph 15 of 
CMA 432, the Respondents No. 7 and 8 submitted that HMB was 
set up (r in 2006’* as a “new steel milT, the preamble of both of the 
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SIDF Loan Agreement slate that HME was registered wit h the 
fn mTn grcial Registration of Jeddah on 16 Feb 2005 


(ij) In in v eve wbi ihei thi 'new :,u ; i mill' was set up in 2005 or 
2006, cither way, since the SIDF loans did not become available 
to Respondent Mo. 7 and HME until at least some time in 201 0 (as 
regards the first loan of BAR 90,0000,000) and until alter July 
2012 (as regard® the second loan of SAR 59,^00,000,1, this 
statement and claim is contradicted and negated by the 
documents produced by die Respondent No 7 himself before the 
JIT. 

(e) It is also pertinent to mention that the signed originals of neither 
of die two SIDF Loan Agreement referred to above was submitted 

to. the JIT, The documents provided were mere uncertified 

-■ 

photocopies under cover of the unsigned documenL 

Ai Rajhi Batik 

(h) As iTL-ards the source of ‘working capital" funding for HME, the 
Respondent No. 7 ta claimed through the utisign Ed document ai 
fAnrtiLxure Ai that HME had, amongst others, access to a facility 
of SAR 35 million from Al-Rajhi Batik. However, during the 
course of investigation JTT discovered that the said loan was 
sanctioned in 2008 (Annexure H) and according to a source 
document (Annex' tire T] (being a copy of a signed letter from Al- 
Rajhi Bank) .iddmHcd to KME, this facility was canceled m or 
around 27-10-2009 and (he security therefore being charged on: 
<i) factory had - 9709 in Jeddah; and (ii) residential villa in Al 
Hamra District was released. Hence, the imptessiem being given 
of availability of working capital through above mentioned loan is 
selective narration to generate a fahe perception. 
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(b) Accordingly, a! Least to tbit extent a false or misleading 
impression has been sought to be ciejicd by the Rtspoodecf No. 7 
with regard to the available sol; roes of M working Capital” fot a 
project such as an operational steel mill, which requires large 
amounts of working capital to sustain itself 

(4) Nun Provision ol Audit ed Financial Stair ments of FT>11 

i» A credible and useful source of auiheatk evidence regarding the 
Source and quantum of equity' and debt actually employed to set 
up, establish and operate ICNfE is the audited finiinciai statements 
ofHME Tbes-e would also be relevant in verifying the contents of 
the response and replies of the Respondent No 7 including the 
contents of rui-d position depicted through the unsigned statement 
at Ann^xure A . 

C" The audited financial statements would also shed light on the 
quiuirum source of initial funds and actual rfcm and equity 
portions and the actual project cost and allied matters. It is 
undemable that the audited financial statements of HME are 
indeed prepared and exist .is these are referred to in the document 
appended by Respondents No. 7 and No, 8 at Axtucxure Q to 
CMA 432-' 1 (S’ The SIDF loan agreement! also specifically 
require HME to mamLain accounts, 

fc) Howevex t in spile of repeated requests by the JIT, the Respondent 
Ho. 7 failed and declined to produce certified true copies of the 
same before the JTT, The JIT draws 3 negative inference frsuu 


At page m of CMA 432/16 This ts i “SixitmM or Cub BoIoskm mil Net Pmfil Aikr Tax for the Y tats 

Ended 31, Ccconkf 209 0 to 31 December 2014“' in which the figures hive been Traced 1 * from respective 
"indited fmjtnciai statetneor. 
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such failure, which appears intentional with (be object of avoiding 
the complete truth foam being discovered by the JIT regarding the 
source and quantum of funds, assets, liabilities and actual 
profitability of and dividends declared by HME. The absence of 
and failure to produce the audited financial statements of HME 
may also lead to ■ucderounms the credibility of the other limited 
information regarding the source of funds, assets, liabilities and 
actual profitability of HME furnished by the Respondent No. 7 or 
So. 8 before the Honourable Court or the JIT 

The audited financial statements would also have revealed- the 
actual and true cost of setting up of HME. and then enabled 
verification of whether the claimed sources of funds were indeed 
even sufficient to completely fund such setting up and 
establishment of a steel null In this context, bared on a source 
document Atwexure X the acquisition cost of 59, 101 square 
meters of industrial land m Khumrdb District, Jeddah was SAB. 
11.1 million, another 1 r 750 square , meters of land was acquired 
for the labour colony at a cost of SAR 0,27" million, the cost of 
just one "shredder" for Jeddah was SAR 10 million. This does not 
include cost of civil works and cost of other plans, equipment, 
machinery and vehicles. If nil of the costs mentioned in this 
document arc accepted and taken into account, these far exceed 
the funds claimed to have been available to Respondent No. 7 to 
set up HME, 


In addition to die above, during us mvesci gab dels the JIT has also obtained two 



statements and stance of the concerned Respondents vis-a-vis the source of funds 
employed to set up and operate HME, Each of these documents and its 
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1 


t u^Hrtitrahle Court and the stance of the 

implication 5 vis-a-vis the questions of the HooouraD 

concerned Respondents is given bet&w 

Hill Metal Esiahlkhipe ntr Source of Funds 

1 1 ) Appended as Atmexure K, this unsigned document shows that: 

43 During the period 21-9-2009 and 25-U-2ME HME received 
funds amounting to SAR #,999,860 rmllson (or US $ 
15,999,963 million) in vdte separate tranches from erne Mr. Saced 

Sheikh 

(b> Hare is refereoce to a “MD NCB's Account" which during the 
penod 5- 10-2009 to 16-3-2010 shows movement of SAR 
36.456.7*11 (or US $ 9, 721. 797) intius account. 

(c) A net amount of SAR 38,289.000 {or US S 10,2 10.400) received 
by HME 35 SEDF Loan disbursements 

(2 1 With regard to the amount of SAR 59,999,860 million (or US S 

15,999,963 million) staled to have been received &cm Mr Sated Sheikh: 

(a) The Respondent No 1 did not mention this during aoy of his 
appearances before die JIT Mr. Saccd Sheikh according to 
investigation of the JTT is the maternal uncle of Mr laved Kay am 
According to further investigation by the JTF into die matters 
reported in the "Rchman Malik Report” and statement of laved 
Kiyam made before JU. this same individual was involved tn 
sending substantial amounts in traveler Cheques to Mr, laved 
Kiyam from outside Pakistan through a personal courier (Mr Phil 
Berry}, which were deposited and convened into United S’ *'='■ 
Dollar Bearer Certifk ales and liquidated and handed over to 
Sharif family at Model town. In addition large amounts were 
deposited in "fiike accounts™ opened in the lUtiDcs of Salman Zia, 
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m 

Aigb -i All and Mohammad Rizwaa These deposit m ''take 
ac counts" were then employed as collateral to raise bans for the 
companies of Sharif family. 

fb) This is a very substantial amount of funding and its term', are not 
entirely dear However, it appcains that this '"loan" is linked to 
another source document m li.e Guaranty dated 16-9-2009 at 
(Guaranty) apparently issued by Respondent No. 7 in Favour of 
Colebrook Investments Limited (Colebrook) incorporated and 
existing tinder the lawi of Sl Vincent & the Grenadines It 
appears that tins ’Guaranty" may have been issued by Respondent 
No. 7 to Colebrook to secure the. amount of US S 15,999,963 
advanced to HMB possibly by the (unnamed) owner of Cotbrook 
A minted source document connected to the Guaranty is a 
Convertible Promissory Note also dated 16-9-2009 of LIS S 
10,000,000, at Aimexure L . The "Guaranty*’ provides option for 
conversion of ban into equity of HME or equivalent by the owner 
of Colebfook. The Balance Sheet of HME as of 31*7*23)11 

(another inure e document, at Ann extire If shows a 'convertible 
borrowing' of SAR 60,000,000 which L& may well be the same 
transaction. 


£ MD NCB f s Acctuini 

(I) With regard >g the “MD NCB's Account which du ring the period 5- IQ- 
2009 to 16-3-2010 shows movement of S Aft 36,456,741 (or US 5 9, 721, 
797) in this account, when the Respondent No 7 was queried about the 

fame, he denied knowledge thereof 


(2) However, according to the JIT's investigation, this apparently refers to 
Respondent No 7 s personal bank account with NCB which is nJso used 





to ld|CC£ fundi (of unkn own and undisclosed SOUlC c) HME by 

Responds*# No. 7, 

Direct Nkiis between HME anil Rgpomtmi Nil 1 

(1) In the context of the "source of fundi" for establishing or operating 
HME, there are two funher source documents which, if accepted, 
establish a direct link between Respondent No I personally and funding 
of HME and its operations, 

(2) The first of these documents, at Amman* \\ is (an unsigned) copy of 
instructions dated 20-9 2010 issued by Respondent No. 1 to the "Pnvaic 
Banking ’ section of AJ FLaji Bank, Jeddah u: terms of which the 
Respondent No. t is instructing “immediate’* transfer of :m amount of 
SAR 750.000 from his account No. 462 60S01 3344552 to trie account of 
Respondent No. 7 also maintained with AJ Raji Bank. 

(3) This second related source document, at An ni.ru te Q, is (an uc^ipcd) 
copy of instructions dated 20-9-2010 issued by Respondent No. 7 to A1 

Raji Bank instructing transfer of SAR 750,000 from the account of 

* 

Respondent No. 7 to i be account of HME maintained with Al Rnji B ank 

(4) These two documents, if accepted, establish a direct nexus and link 
between HME and the Respondent No 1 in which Respondent No 7 is 
being employed as a conduit This sat only imdeniiiaes and contradict 
i.hc statements and stance oi the concerned Respondents with respect to 
the source of funds tn establish and operate HME but u also relevant in 
the context of the massive remiuimces made by KMT {or Respondent No. 
7) to Respondent No. 1 duruig the period 2009, which aspect is discussed 
whilst addressing the third of the three queries being examined and 
addressed in this Section. 
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h U r emits EbmugUti An mint 

(J) Another source document, at Anntfxurg U* * u the ‘RrocipCs & Payments 
Account" o i HMI fur the period I 7-2009 lo 17-8*2010. 'Hus document 
I’nnfiii pt a table bearing the bcuditiig “tundf Returned 7 " Aii4 which, 
amongst others, contains the following ciiUtoai 

(a) In try showing payment of S AR 903. S' -f to Pakistani GotumJtaacy 

firm, Sidjt Hydrt M isheJ, Associates for SAP license & 
Maintenances. 

(K) Entry showing payment of £ 0000 to F : _uj&hip Investments 
Limited with comment* “On Dhrtlora Current Account". 

(c) Entry showing payment SAR 1*912,500 to "Hassaif with 
comment “iDtUyw’V 

(d) Entry showing payment of SAR 1 ,875,000 to HDS (Owned by Ali 
Dsu uon in law of RMpondent No l and son of Respondent No 10) 
with comment “ladsy*". 

(©) Entry showing payment of SAR 560,000 to HDS with comment 

“Indisys" 

(f) Entry showing payment of SAR 2, ?5£ 300 (or US 5 1*000,613) 

to CFZ. 

(2) These cnOieA, if accepted, belie the statements and claim.* of the 
concerned Respondents in reipect of not having toy nejcus with HME ss 
the entne-i show that HM£? has borrowed of othcr^iic received funds 
which it hat repaid (during the period to which the table retatra) from die 
personal account of ftttpoaiemfi No. 7 and 8 besides Fl agship 


Frero i he payment vf SAR 903, «34 for SAP, it appears that HME lit! one of the anphnlfcuud 1 inaupii 

* re SAP am thru foil 4 atklb tu wdl n audited aottumt*) ■** apt provided. 





I 25 

to vestments Limited (wholly owned by Respondent No 8] and the 
amount during the relatively brief penod covered by this docitmtaL 
(31 Moreover, tbe rcfeimoe to ■"CFZ" ui thif document showing that an 
amoirni of SAK 3, T 52, 300 (or US S :. 000,613) has b^o returned or 
repaid to it by HME during 1-7-2009 to 17-1-20 10 is also sigmficanL The 
rrtonmec by ^CFZ" m ihc view of the JIT is likely a refercn.ee to Capital 
FZE (Jjbd Ali Free Zone entity') owned by Hasson Nowa* Shanf, 
regarding which the ho two urablc Justice Ija* ul Ahsart bad raised his 
concerns and had directed the JIT lo collect evidence with regards to its 
business activities and role m mnsfa of funds to differem entires 
con Eroded by Respondent 7 A 8 JTi dunng its invest! v atioo found out 
that the Chairman of the boaid of Capital FZH was Mian Nawaz Shanf 
(Respondent No 1). 

(-) Copies of the following documents os certified by the label Ali Free Zone 
Authority winch have been obtained by the JIT as part of ltt invmi garion 

arc appended here with: 

U 1 Employment letter of Nawaz Shanf. Anti.cxurc A 

^ Emptaynimt CflnUaci of Niwm Sharif with Csptul FZE. 
An flexure Y 

<C) Employment Contact Amendment of Niwiz Shmf vnth r~ T rt.i 
FZE Annexart ? 

(S) Tie above documents of Capital FZE mid dong with ■ copy or the 
resident vis, dt aflatt t for the Untied And, Emirates issued to 
Respondent No. i for the period 2009, -20015 and which describes bun as 
die Chairmen of the Board of Directors of Captml FZE along wtth the 
employment agreements and amendments thereto which show the! 
Respondent No l was paid a salary of AH5 10,000 per month by Capital 
FZE ell cumulatively taken (dong with the entries in "Receipt, & 
Payments Account- of HME) prove and establish 


MI 
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(a) Thai HME h Capctal hZE. FU^thip Icvesteacnti Limited. and HT>s 
ar« linked and assorted 

(b) The R«*pondcnts No I, 7,8 and 10 each are mtcrcotiihcfctcd, they 
have common buiLiiejKj: jute rusts which Sic undisclosed 

(c) The Keaptradent No. I bu direct, indirect, overt and covers, 
association with and intertii ui biiHouiiei and entities which have 
not been declined or acknowledged in Pakistan by she 
Respondent No. 1, and tha* 

(dj Respondent No 1, CapstaJ FZE ;tnd HME are umiujkejd and 
have nexus with each other. 

th;* Ail of Ujc forego mjg, coniiadtcf the statement i of the Respondtnl* No. ! 

7 and S in this regard. 


Stance of the Respon dent! No, 1, N o. 7 and No. H before the Houoiirahle Si.nr-,,., 
L iHEl jn CP 2t> Jtllii in relation In rc mirU ncey to Respondent No, I throueN HMV 

RespundfiiE iVa. 7 

*■ In the plnulmgj „f th c Respondent No, 7 «m) No. 8 before ibe Honourable 
S'uprnae Court, this aspect is also covered, albeit briefly in Paragraph IJ ofCMA 

No. 432 of 2017. Which has been reproduced above. The staled purpose of these 
remittances or -gifts- was (q fr« dm R tspondeaI No j &om m 

constraints, given his full time involvement a politics. Eiseahally, the stance 
taken was that in 2006 the Responded No. 7 set up HME and that "the annual 
cub Dow and retained earemgs from this busmen have enabled the R ttpondcm 
No 7 10 STOd rctmruncts to his fiufcer in P*Mgm u 

b A Mff Audi! Bureau In suppon of this instead of the complete audited financial 
statements of HME, a so called ‘S tatement of Cash Balances and Net Profits after 

* ° fHME fDt *“ yeWS M1 °- 201<1 " by Aider Audit Bureau (Abdullah 


I 


% 


> 
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AJBsan & Co.) dated 194*2017 {HME Cash and Profit SW*o«$ Annexur* S. 
The HME Cash and Profit Statement is misleadingly refesred to m Paragraph 15 
of CMA 432/17 as an 'auditor's certificate”, which in actual fact simply and duly 
"traces"' figures in the audited financial iiaiemenlii of HME for the period 20 10 to 
20 3 4. The HME Cash and Profit Statement (at page 134 of CMA 431/17) only 
contain the claimed figures for “net profit after tax" and “cash and bank” bakoce* 
in each year. 

In the unsigned statement .4 nniLxu/f DD under caver of which vinous documents 
were submitted by ±e Respondent No. 1 to the JTT, a reply to the above question 
is also given, the material partis of which ire reproduced below: 


“ 5 , Chart showing funds recoiTnJ .009*16 from Rwpwndcffi Ko, 7'* (HN5J Hill Meial RstaMh lime at, 
K5A by Respondent N a. t (MNS) ii attached. ... 

7 The runtk transferred by MNS ;o MS were Largely iucd to piifclisae L rccrinrt property fer fvcrM'if by NiS and 

arc disclosed in her FBR returns for year to year. 

5 These fundi from HISS transferred to MNS did act ‘chop m* &Oto anywhere, These funds were Transfemd 
by Hills Meals Tjrahlithmmt owned 1 00% by HNS in KSA. 




9. HUI Metal r-,’jh inr-,rfT.* t:' u t Steel Mill m fCSA which miLauJiiCJwes arui s^lls ReiafOTEnd 3 than The 
estitolisiancni genejitoi mfficfcol fruuit is evidenced by Certificate* la i 'ted by Alder Audit Bureau *■ A member firm 
of Gran? Th^mum, Ct»ruir=4 AceowiviU, KSA to be able to transfer valuable foreign, currency to p-djasuta." 
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A bntf an*J>iis of the document* provided it depi end fcn the chart below 


V- 



Net front 

Net Prelit 

Gifts. 

Received by 

Gift. 

from 

Total 

Equivalent 

1 Gift* at 

Year 

SAK 

(Converted 

MNS from 

Huitain 

Glftj 

PKR cafti 

%«&eor 


CSS) 

£2iXI M ttaJ 

Nmu 

(t’SS) 

1 Converted 

Nil 

-?nin 1 

% -ma T 

. _i 

(t-SS) | 

as» 


I i^urei) 

Profit 




'Prjfmbniry position ofHA{E;br t h* y* m 2016 wax not, 

Net profit earned during 2010-2015 
TouJ gifes given to MNS m 6 yean 2010-201 5 

Percentage of gift* of net profit 

W - at a b> H^PnaJtnl No .7 to K a uoofenl No t 

: '” Lr Jjr: - K f: T' Mint Ms . b natfvitg gifts onj tcaattwee* *—n 
to sun Respondent No? nod hu bumew entity tunned M/» Kill Mato 
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Establishment (HME) from Saudi Arabia, Up 10 May 2017, Respondent NqJ 
received Euro 1.267 million and US5 10 148 million from Respondeat No.7 & 
HME. The Rupee equivalent of these foreign currency receipts, come to around 
Rs 1 -166 billion. In addition, to these, Respondent No 7 also made remittances of 
around Ks.69 228 million tn f his sister, Respondent No. 6 (Mrs, Mariam Safdar 
(MS) from HME in 2008 and 2009 

b. As per statement ol Respondent No. 7 submitted at the Honorable Supreme Court 
of Pakistan, the amounts were transferred by bun to Respondent No, I as to free 
bis father from any financial constraints, given his full time involvement to 
politics However the scrutiny of Respondent No, L* bank records in Pakistan, 
revealed that more than 70% of the gifts received by Respondent No. 1, were m 
rum gifted to Respondent No, 6 as gifts Moreover a substantial amount of Rs.lOO 
million was given as donation to PML (N) m 2013, 

C. Further, hefty amounts almost, 25% of the gifts received from Respondent No.7 
v. ere withdrawn in cash by respondent Nod . 

d. Comments. Major observations related to transactions in the bank accounts of 
Respondent No. 1 and Respondent No. 6 are given below: 

(1) Around 88% of total net profit earned by M/s HME during 2010 to 2015 
was sent to MNS through gifts and remittances indicating his close 
association or beneficial interest in the company. 

(2) A total amount of Rs. 1,165 million was sent by Respondent No.7 to 
Respondent No. I as gifts and remittances from 2010 till May 2017. Out of 
this amount. Rs.822.725 million were gifted by Respondent No 1 Eo 
Respondent No, 6 during the same period < inn txure V) Apparently 
Respondent No. 6 used the gifts received to acquire land The declared 
land holding of Respondent No .6 increased from zero in 2010 to 
Rs 804,424 million in 2016 as per her tax returns filed with FBR. 

(3) Rs,45 million were transferal from PML(N) account to Respondent NoJ 
on I0'Jun-2013. Considerations against dus payment were not available 
on record. 



{4J The amounts of gifts received by Respondent No. I significantly increased 

after 2012-13, 

(5) Till the year 2012-1 j, die gifts received by Respondent No. I from 
Respondent No 7 & HMi; were dec! are as gifts whereas, the same 
amounts were tensed 4$ remitUncc® after At year 2013-14 in tax retuim 
of Respondent No. s after he assumed charged as Prune Minister 

^6 1 Declared gifts were also used to repay the amounts, to the person who 
gifted those amounts j.e from Respondent No 6 (Rs.24 K51M) to 
Respondent No. I and from Respondent No.l (Rs.19.46GM) tp Respondent 
No. 7. 

(7) The detailed pattern of transactions in bank accounts of Respondent No*l 
and Respondent No.6 along with declared gift, and position of properties 
purchased 15 explained in flow chan at (Annexurt Aa A B3\ 


An aN sis by JI T, The analysis and comments of die JIT on the above arc as under 

1 Contrary to the avennents of the Respondeat No, 7 at Para 15 of CMA 432.17, 
which utnhuied the h ‘ annual cash flows’" and “retained earnings” from HMT. as 
the soiijve of funds enabling the remittances to Respondent No, I, the supporting 
evidence produced (he, HME Cash and Profit Statement) is neither the cash Sows 
nor the retained learnings position of HME. Instead, as requested by tbe 
Respondeot No. 7 . the aowunting firm has simply '‘traced" the yearly figures 
renting m “net profit after tax" and “cash and bank balances" at the respective 
yea; ends. In the absence of detailed financial statements disclosing, other vital 
mfonnafion on the health and financial viability including its ability by having 
suffkiem balances in the "retained emtags", nacre year end cash and bank 
balances are insufficient (and irrelevant) to accurately establish and verify the fiid 
whether, after disbursement through remittances of the lions share of die available 


tiasb of HME in nay gwvn ye" « u ' Rc-'pnmJmt 1 ‘ l ^® rt w ** i0Dla ^ 
working capital loft to sustain ah d operate the usual bujiWH *>f **MB- 

b Similarly, the "yearly net profit after tax' is certainly nut a substitute for the 
'yearly retained tarting" pot mom of a busmen* entity the “retained c:wmtt g 
position'* reflect® Uie cumulative position ot the undistributed profits net of the 
accumulated losses, if any, *1 of a pultcuJai date A busmens cann^l distribute 
profit to die owners unless there i a balance avails ik acre 1 he HMh t rJi and 
Profit Statement, m other words, vu ply doev nut com nn all ■.■! the nn esSBry and 
relevant information tixtd figures to enable due amj proper verification of lacts 
The information is incomplete and inapt for ihe purpose t : which \i htvi 
ostensibly been submitted- 

c. It is pemnem to note that while Respondent No, l ha s shown these m mil lance* 
were received as gifts from his son Respondent No. 7, the record* obtained from 
Respondent No I bank accounts in Pakistan (Anne-xurr P revealed \ha& the 
above remittances included the payments made from ih: accounti of 1IME; a 
business cnfcity9 as opposed to Respondent No. 7 personally 

d. Respondent No. l f wa* unable to produce any banking record or relevant 
documents of the source at KSA, which may shed bght oo the so called huge gifts 
given to Respondent No,L 

e. Starting from year 2010, Respondent No.l is receiving gifts am| remittances from 
hu son Respondent No. 7 and hi* business entity t.e FEME from KSA, Up to May 
2017, Respondent No, 1 frai ved Hum U67 million and USS 1 0 J 4g million from 
Respondent No.j and HM3L The Rupee equivalent of these foreign currency 
receipt come to around Rs.l 166 billion. In addition, to these. Respondeat No, 7 


as aforesaid is desorbed in tfae SIDF loitn d/scu^eat; 


as a “sole propnrtnrahijr under fee lawt of KSA. 


aluo runic remH’a^css 01 around Ks.69.22S null ton to, bin sister, Respiindcrar Net 
from HME in 20QB and 2009 


F, As per .st&icnicni of Respondent No 7 m CMA 4 5 2^ 17 ihc amoimis tv ere. gifted bv 


bun to Respondent No.l so as to free his fitther from guy h mau ci.it coastramts ■ 
given bis fill] time involvement in poimes However tb± scrutiny of Respoadcni 
No 1* bank records in Pakistan, revealed that more Lhan 70% of the gifts received 
by Respondent No. 1, were m turn gifted to Respondent N'a.o as gifts, Moreover a 
subsTantja] amount of Rs. 100 nullinu was given as. domtliun fes PM1 (N) in 2013. 
Moreover, approximately 25% of tbc "gifts" received bin Respondent No 7 were 
withdrawn ia cash by Respondent Nq.L 


Most significantly, around SB% of total net profit canux! by HME dunn&- 2010 to 
201 5 was remitted is “gifts" to Respondent No. 1 directly free » bank account of 
1-LME or through Respondent No. 7. Suice SS% of the total act profit, daring 
Six JMM from 2010 to 2015 by HME was trensfetred to Respondent No- 1. it left 
just -.2% for the purported sole owner i,e. Respondeat No 7, based La the, KSA in 
° ahaia “ d "PP 00 Ws lifestyle and that of his immediate broily This figure of 
89% give nse to a strong presompooo or inference that fc substance and m reality , 
the Respondent No. 1 has a beaefiaal and proprietary interest in HME. This view 



I in which Respondent No. 7 is being 



«*/ 
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employed a* 4 conduit and tjivc: hiul: 1 i credence to the vie* that the RespnedenE 
No 1 has significant beneficial uat crest mt HME find that, ctmuiry to tile claimed 
position, Kesp undent No, 7 is not tbr true and Milk owtiti of HME bui s nominee 
or ostenijble owner only With limited, if any, k 1%uiJ beneficial interest in HME 

Another $uujtc document being Ihe Management Report 0 :' HME {Anttexure O) 
for the quarter ended 3 l -3 -5.0 J □ e&lubh&h&s Lbjt after a torn;. period of satss and 
strained performance" HME ‘ finally tame out of the red 1 ' in thu quA/rti for the 
first tune. Accordingly. thu$ also creates doubts about the dnurned 'success and 
profitability of HME to such as level as to enable it to remit an amount equivalent 
to R> 1 .165 655 million over a period of six years 

’s it another factor which tends to throw the claimed source of the funds which 
were remitted is gifts to Rcsipandeat No. 1 (Le, profits of HME) into stirioiLt 
doubt me, amongst others, the expreat restrictive cr-vnaan contained m the SfDF 
Loan Agreement dated 3-1-2010 expressly restrict maximum dividend to “die 
:^55or of 25 u Q of the paid in capital'" or (be total repayiru 
the same fiscal year". An identical covenant is abo found the 
Loin Agreement dated 2-7-1012, Moreover, even the mm 
expenditure is also capped by a covenant la terms of Clause 9. 
restricted from creating any encumbrance on the revenue or 
withoui the poor approval cf SIDF. it is axiomatic that the quantum 
HME damned to have been gifted” to Respondeat No, I would, if tme, result in 
default by HME under the SIDE Loan Agreement*. Acemdragly, this factor too, 
ttods to ca il into question the veracity of the claimed source of the -gifts- remitted 
to Respondent No. 1 from KJSA 

A total amount of Ra. 1,165 million wan scut by Respondent No.7 to Respondent 
No.l as gifts and remittances from 2010 011 May 2017. Out of this amount, 
Rs .122, 723 million were gtfad by Respondent No.l to Respondent No.6 during 
!br same period Apparently, Respondent No 6 used Ac gifts received to acquire 
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land. The declared land bolding of Respondeat NojS increased from *ero m 2010 
to Rs 804 424 million in 2016 as per her tax returns tiled with FBR_ During 2008- 
200?, an amount of Ri. ,69.228 million was directly remitted by HME to 
Respondent No. 6. 

k Rs.45 edition were transferred from PMU N) account to Respondent No I on 10- 
6-20 1 j and cotisidcrations azamst this payment were not available on record. 

] The amounts of glib received by Respondent No I significantly increased after 

2012-13. 

16. Conclusio n. The evidence brought on record by the Respondeni. ai best, is selective, 
incomplete, partial and inconclusive to form an objective conclusion by JIT on the veracity of Ute 
stance taken In any case, tf the SIDF loan agreements are taken a. ft* face value Respondent 
No " did nor produce any evidence or means establishing his persona! capac.ty of meeting the 

SAA 90.4 M equity requirement as his share in the sale proceeds of Ai Anna Steel Company 

1=11 wtfil ihon cfiius requirement, 

17 npWed fE ^ esB - ^oodenr No. 7 did not produce the relevant 

corporate Wes, records it « therefore Pot posable to uscertaat 

^ -*» * .*■ Met*!, EstabUshment (HME) whether if, , *fe 

proprietorship, pannership or a company limited by shares 

b. The sole beneficial status of Husain Nawaz Shurtf; whether he is the only owner 
***** 0f 10 case of a bmited company the only shareholder 

* ^ ^ » HME ^ baniemg records showing font he has 

ffic means to inject that equity. 

*■ ”"f f S1DF k - — V »ru« M HME ta „ - 

( I ) Owner , equity injection. 




(2) Actual rtatua ofb o w o w iil gt fans SIPF, 

(3) Bfjfcj wings from friend* and busincM 

(4) Borrowing* from Nabou* ! Coiumcfcul 

(5) Borrowings from either crier insert 1*1 

(6) Opera ting result* after HME we t mto 

fiespondent No, ?, ia !hc light of above, 
disclosure as to the stsurccs and actual 
the lawful means for his ownership of HME 

19. Similarly ns regards the gift* 
financial health of HME and iej& ability to 
corporate business And banking rcccnis. 

20. Therefore, in the absence of tut 
to date, it ia not possible to 

Owatr’i equity mje 

pftfrriKUirv 

r ***■-»# v 144-fcj 
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(2) Whether the retained timing! acrnuiit balances support the payments of 
giriA to Respondent Ho 1 and jc in campliMM* mih ^ loim co ™ a m 
cdtfrtiil into with the lenders ol 1: FM I i „ tri pfliticulor, STDF, 

The pattern and the manner in which dae^e remittance* were made by between 
201 0 till May 201 7 by Respondent Ho, 1 to Respondent No. 1 , prims fade cannot 
be characterized ai gifts from a son to a father E"hry kfup coming at regular 
interval*, n ucnes on A monthly basis, as if they were a regular source of income,, 
without which, Respondent No 1 would not be able to maintain bis livelihood. 

Respondent No I or? the other hand, recipient of thrsic ostensible gift.%, given to 
him "to free him from my financial conatramts, given hilt foil time involvement in 
pobuLi ’, utilizes these hefty mmuumces in making equally hefty gifts to bis 
daughter j e Respondent No 6 who goes cm to acquire bugs land holdings to 

"equitably Strengthen her financial position 1 '. 


Dunng the six yets 2010 to 2015, 23 remittances. 

Lini U on were made. The annual amounts 
the prouts of HMH in that year, For example the Net Profit for the 
US 588,589 bui the remittance for that year was US 5 S ,718,500 
2.161.41 6 were remitted in the year 2015 
1. 576, 688- 

On Use basis the Aldar Audit Bureau's 



beneficial owner of the business* onemibfy owTjod by but 

prj£Ut4j]_v reduced to the itilu] of hn 


Section V 




Flags]) jp investments 


D *™«**V A nnexures a«d d ela its afi 

Kcpurt a/ Joirtr inxvfti qaffcjn Team 



! !IS 





1 VLiiJ 1 MLUiJ.> ^OCOMPAMte 


m v ik Mj&m mwr ra, s 


^ oJf the d«vt*i«m of the Htinorahtc Dench of the Sun re me Court which stately 



AM&QMa tatM&oe (Annexure a) of Mr, Respondent Ha ,S (Respondent No, 8). A pictorial 

re|VvscftUtino oi the plethora v timpani?) aiul elaborate network of transactions has been 

prepared. 


Ttda analysis is based on evidence fbotn JIT'* own sources ns welt as the limited 
u&xnmm available pul it imperative to highlight that the mfoixnation submitted by the 

Rn#p,Tii1mri did not suffiee fhr the purpose of the Lrivtsugaiioti and was found to be severely 
tacfciiig and m dibit has been made by the Respondents to provide the same. A summary of 

'd and the comments of ihc JIT arc attached as Annex tire B. in the absence of * 
^ mfoimallon, the 'Burden of Proof if on the Respondeota, Ample opportimitka have been 



; hr Kttpou denis, m ihnr t MA filed before ihc HimorabU Supoetnc Court of Fakisbu 

L ^ Vi[ rmvided from ihc investment tnridc with Al Thani family of Qatar as the 

unents and other companies. However* in their statements m 

ihc m'WMtcs keiote die JIT, the said stance was neither qualified nor tnbstnntiaLcd 
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No* 7 ) for foe foods for setting op toe eon^>®ntes end fo® be fo4 
^6<*s ■*'!! R^poadesi Ho. 7 obtained these f my t t^ 0a tbs cooirsiy, when Responded No 7 


rnufi n ,i _ r the wanr gneaton, he r^ y nwj ever bebg approached by RtspoadfiU No. 1 s? 
Htti fiiads Hr wens on to stats fo&i hr about !b« provnaOB Of fsanfo m 

No. B foe f^*«lji ii hnrt-rtr of his coopanirs through Mr* Naszr IOlueos (i^xrnseosstrvT’ 
- — -->'• - foe ex coni on of senltmcni, ami as it w as csver jlLetcc -*r± i—*. -;■ 

Zi „ • 

* '" t__ ' -'-I ' : :- :_'. '.:; c 77. -:r:" fc he mimedialel - seal foe : -'•r:; 

by Nissr J Qmbttit> to Respondent No. 8 through f*«vmilg traiainiisitjfi for cocSnnstiaa 
off recces of the 




TZiS3g dsdaoUjujics betwefa tbt stance taken by the Respondents m foe Haam^d e 

- - - 0 • ■ — • ■! - :: 7 t£&Jp t :-^5:e~cr.ti r.sr-iUvni dptftyft fosif _*• - -■- --. - .- - - bofooc 777 

fA-jjujjr usSdsej foat foe jtray of foe unliTation of Qatarj food s for wiMIOimwii gf 

- . . ,. :::: ; PCMHQ ctcd Hn eft0K$ l fo& hss^peclh = . ffof ;-. _j;t ------ 

as tn <5rpH naiiysu of foe flttiblkhmeei of foe companies has been mwWta’f^ by foe JIT mfoc 
sfossqsesr pga ^inph s. 

Tl? taaie below enr a protor* foe movement of fondi rmflew ad 4 ng&niri ctf 

oq foe geacraucn of ",_ 

even by him to his aapuiies m foe United Kmgdciz *-d ^ & 

’ r iicisac tensely C bsudhiy Sugar Milk 


J -DENT NO. ft FUNDS FLOW (2001-2016) 




( Brackets/rcd color entries m nef * tftt 


Y rxr 

Opening 

Ht-pondent 

Respondent 

Respondent 

Net 


i B*itiu*0f 

No. S Claim 

No. ft Loam 

No. ft Loan to 

MtSn &f 


R ;i pond eat 

from QaUr 

to UK 

Chaudhry 

Respondent 


No. ft 

GBP (•) 

Companies 

Sugar Milis 

No. S 


Vurpf bi / 


Inflow 

Ltd, 

Snrplni 

:*#l-2*C2 


713,4^9 

(705,071) 

* 

M2I 1 

2M2-3W 

s,4l8 j 

286.63 1 

(307.761) 

<* 

UL~o:- • s i 


T 


3-1 0 




J 2003-2004 

f (12,702) 

989,253 

(1,066,880) 

- 

(90,329) 

1 ^lr04“2tHIJ 

j (90*329) 

487,924 

(272,165) 

- 

125.430 

/ 2005-2006 

125,430 

- 

(568,274) 

- 

(442.544) 

2006^2007 

(442,344) 

j 

(319,305) 

- 

(762,149) 

, -007-2008 

(762, 1 49) 

- 

2,109,789 

- 

1.347,640 

1 «D08'20(li? 

1.347,640 

f 

(922.4SS) 

' 

425*152 

2000-2010 

425,112 

- 

(463,477) 

($58,219) 

(696 t 543) 

*IU u-40 1 1 f 

(696,543) 

- 

(130,465) 

* 

(827,008) 

/ 4011-2012 f 

(327,008) ! 

- 

917*674 

- 

90,666 

2012-2013 

l' 7/1 1 1 tAv t 

90,666 I 

* 

84,425 

- 

175,091 

i 4U1J-2014 i 

175,091 

- 

(1 75,932) 

- 

(841 ) 

2014-2015 

Itlff in* r 

(841) | 

* 

(299,400) 

* 

(300.241) 

4015-2016 | 

(300,241) j 

* 

147,051 

* 

(l 53.190) 


! ' 1 ' ' N 1 ENT N0 8 Clai “ from Qatar: USD conversion to GBP 


* RESPONDENT NO. g CLAIM FROM QATAR 


Eicbange Rau 
(USD to GBP) 


Respondent No* 

& Claim from 

Qatar 
GBP 
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** i* evident K 

2004-2005, 20G7-2OOft *> th * t RES INDENT NO, 8, extepi m the yam 2001-2002, 

shape of subordinated l 2011-2012 aiiij 2012 2013, lias extended marc funds in the 

Pofcjsf Wi, tbm W T? * ^ Ccnipail ' cs in LrK to Cliiiudhry Sugar Mills limited in 
may he noted that * a <h a * Cr nc ' x,LIlUjn S for his cl Aim of pmcccds from Qatar It 

only, ° ^ CDm P atlJ «. the paid up capjmj ranged from GBP l to GBP 100 

known UK ^ J b d “ * c ■«*** position of 

«»P 10,551,540 Dcsp.rc sucbl , “ f ^ *** 20Ol ' 2 ° 16 “ » ***** fa « 

of «» *m> im 2 uk th™! 1Z : Respondent No ' 8 has mfln “®' d “ «« « c mpire 

“ io ^ WSUlStory reporting ^ nUWflrOUS Smatl si « corepnnie, Cm require 

*■» tep«uta, n. 8 » 4. nr. « ta 

wsocioted ai 0 shareholder, director tred'or ocamtn f ^ W “““■ ^ ** 

^ bC *■* ***** to- *« « ^ that % ^ ** C ° ra ^« 


FJopihip Investments Limited; paid up capita! GBP I -year 2001; 
Hartstooc Properties Limited; ; paid up capital GBP 2 - year 2002; 
Qi* Holdings Limited; paid up capital GBP 1 - year 2003; 

Quim Eaton Place 2 Limited (formerly Quint Etam Piflce LlmtocJ) . pai 

GBP 100 -year 2003; 


c. 


paid up capital 


e. 


Quin; Sloaae Limited (formerly Quint Eaton Place Limited)* 

year 2003, 


paid up capital a/ a 


L Qu“t Limited; paid up capital GBP 100 

1 UBsbip Secunties Li,nite 4 P^* 1 U P capital GBP 100 - year 2005' 
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ObwroAtt i t'lpcc I itmtcd, paid up capital GUP l year 2006; 

1 hJim IVJiIIumoii Limited (hbmirrly Kivuct Palate* limited); paid up • ■apllul 
til !!' loo year 2006, 

Hntfupiji f)evcJoptuentn Linnet J. paiti up r.ipriml GBP I year 2010, 

hollowing in the li*t of Respondent No, fTn known properties in the UK 
owned/sequired/ mortgaged by Respondent No, ft iwdfor his companies; 

1 gamma mtilJo Finance R cmondent No, g-, UK Onuoanlw (Aiuuntwe C) 

(') Property loomed nt 16 AveuMil House 118-127 Park Lone I-ontkin W I K 
7Af at the 1 ;mtJ Registry with Lite number NCU382B5; 

* i 

(') Property batted flt ISA Avciifidd House US- 127 Park Lane London 
V/1J. 7AI- -It the Land Registry with title number NGL35 1 IH4; 

Property located id 17 Avcaficld House 1 IS 127 Pink Lane London WUC 
7AK at the bind Registry with title number NGL342976; 

Property located at 17A Avcaficld House 11B427 P oik Lime London 
W IK 7AI at the Land Registry with title number NGL342977; 

h Oaujljln rpvrtirWQfy Limited 

(II Property located uul known art Units J 1 -33 Wills Way Industrial Esuite 
Pints. Flectahndge Poole Dorset at the Land Registry with title number* 
0199349. DTI 484 18, OTI52196, DT25361 1 , DT278957, DT16B371 anil 

DTI 15313; 

i (•ri.ijirvtv lt> oted at Plot no. 8, 121 Edgcware Road, I ondon; 

(!) Property located at Flat oo. I2A, Avcaficld House 118 Park Lane, 
Muyfmi, London at the Land Registry with title number NGL225917; 



( 3 ) 

( 4 ) 



£ 4 } 5 

Pftny locates at Hal no. S f 2 Stmvood Place, London at I fee Land 

egistry with title number NGLE06047' 

* 

pexty located at Flat no. 201, Drake House, Saint George Wharf, 
o on at Land with tide number TGL192078; 

C6> ^ ^ l&CatCd m Flac n *' 1 0, Duke Mansions, Duke Street London at the 

aad Registry with tide number NGU94460; 

' ^ 3 ‘ Fb( 2 ‘ Dunraven H ““«. 36 Green Street, Uod™ 

FX at -the Land Registry with tide number NGL8321 38; 

.operty located a: Flat no. 4, 69 Cadogan Square, London SW1X ODY ai 
die Land Registry with title number NGL569247, 

(9> Pr0pmy l0 “ tcd * U PP £r Q*und Floor. S Unhope House. Stanhope Place 
London W2 2HH; 

{ ! 0) Property located at 1 2A. Evenficid House. 1 1 g Pari£ Lane. London W l at 

die Land Regisuy with tide number NGL335917* 

U umt Gloucester Place l.imirrri . Property located at F/Hl 17, Gloucester Place 
i-ondon TVt L? 6JU at the Land Registry' with title number NGL417483, 




Quint Paddington Limited 


(J) Property located at F/H the Pettier & Fiikia Public House, 15 Chilwoith 
-Wt€i f London at the Land Registry with tide number NGL 818885 , 

[2) l rope tty located at K/A the Pettier & Firkin Public House, t$ Chiiwoah 
Street, London ar the Land Registry with title number NGL350124; 




t 
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UfittLLiUabcg. Property located at F!«$ L&M. IT Eaton Square. London SWI u 
* l-0t * Rc S l6tr >' with title number NGL81 8BS5 

Q y|t» yaton PI gee ? limited (formerly Quint Flam Plate IdmltedV Property 
ioonted at Flat* no.;, 97.99 Eaton Place. London SWI ; 


H, w”* ’^ nmeata ^ list of properden is based on the limited informaunn that was 
^ Ult J * T ' ^ crcfore n *• a reasonable assumption that mare properties in die UK 
have beet, or are held by Respondent No. S in his name or on die name of his 
compante, Sample proprietotjhip/partnetship firms or to the name of his family mc mbm or 
O^Mr hcnamidat s Respondent No. 8 has tatted to provide any documentary evidence (land 
regt,;. v. hank statements, and tax returns) to justify the sources used to own these properties. 

11 Hie sources used for making investments in teal estate business m UK companies were 
rmtmh bonk borrowings, bmldmg society loans, imo^corporaie financings and director's loans. 
Fmimciil analysis of companies reveals thne reliance was mainly m bank loans, as these 
companies were shell companies and not trading companies, which used external sources for 
making mvrctme nis, Moreover, as per av ailable disclosures given in the financial statements of 
*Jir l K companies. Respondent No. 8 was not drawing any salary/eraolumcnts from these 
Companies, Hence, Respondent No. 8 had no known source of income to fund investments in real 
estate. 


12, Investments in properties were primarily recorded on cost basis in the financial 
statements. How ever, without independent valuations of such investments in real estate, market 
i itues ofsui s investments in real estate are not known and recorded in the financial statements. 

Respondent No* 8 indulged heavily in inter-corporate movemeot/ravolving of capital 
amongst ins companies wherein links of two offshore BVX (British Virgin Islands) companies i.e, 
.Manna Services I muted and Lamiin SA are established as minority shareholders of Quint Eaton 
place 2 Limi t; Quint Limited, respectively (companies of Respondent No, 8). These BVt 
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nxp forwarded funds so the UK companies, Respondent No. B was asked to cxpbiin tins 
timca^c tjoj rescue , 

p n ed by denying the liabilities outs landing towards the 3 VI ccropamcs, which 
tradictory lo die financial position given in the accounts of the companies of which he is a 
shareholder, !? is interesting to note thai Minttva Services Lirnii&d and Minerva 
mraeeS Limited, die shareholders of Kiel son Enterprises Limited and Nescoll Limited 
compames which owned the Avenfidd Hate at that time, were also the shareholders of the 
aforementioned companies (Allans Services Limited and Landau SA). 


addition. Quint Paddington Limited obtained funds/loan from. Capital FZE; a. UAE 
based aSshare concern, which is also owned by Respondent No, 8. Interestingly, although 
Respondent No. 3 stated that Capital FZE was created by him m anticipation of buying some 
properties in L.A £. which never materialized; was being dissolved; and had no association with 
any other family member., yet on investigation JIT was sblc Lo establish, that not only the 
company remained functional till 2014 but it ostensibly was being managed by under direct 
comroi of Mian Nawaz Sharif, Respondent Ko, i as Chairman of the Board, 

IS. .Another company by the name of Hiltcra International Limited (an offshore entity) 
emerged m 2014 to extend a loan to Flagship Investments Limited. Respondeat No* 8 did not 
provide any satisfactory explanation, evidence, document to explain these offshore companies to 
rhe JIT and in Fact denied ownership of any offshore company. 


IC>. rhe financials of Quint Limited and Quirt Eaton Place 7 Limited for the year ended 
March 3 1 , 2007 reported fee payable to M Sstfdar amounting to GBP 1 88,000 and GBP 170,000 
respectively. I lowevcr, Respondent No. 8 failed to provide explanation of the aforementioned 
reported transactions. Likewise other Respondents namely M Safdar and Maryam Nawaz 
themselves disassociated themselves from any business activity of Respondent No. 8. Therefore, 
the reported figures stand unjustified despite queries put forward by the JIT before the 

Respondents. 

1 7. Financial accounts of Quint Sloane Limited, yet another company of Respondent No. 8 
could n^t be found despite extensive search on the Companies House Database. UK. and wasaht 
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not prodded by Ree 

j informiiti No* 8. Similarly, Respondent No, 8 failed to provide any 

“ °° **“ afc «-W ltt d BV] companies 

Furth ci'Ei'] l'i p* * ) * 

Swta 30. aoi 0d J r ChlUdhty Su *“ ““ fOT ** *“ *** 

(GBP 6?s 7 j 9 - T ' ® n luiU1 tato its sponsor ‘Hasan Nnwwz Sharif qf PKR 87,348*466 

ttwted September 30^0 0^ °^ !MldillS m th * fm ™ ciaX * of ««W *r the yttr 
reported k * * ^ dl ™ S ^ «&**** September ^0, 2012 where the loan in 

U _ v Paid 0Cf “ Wcvcr * no evidence is available for the said W* repayment to 

Responded No. 8 (Aimexure D). 

"Hie hankmg tpaosacnons trail record substantiates that Chaudhrv Suear Mill* limits, -i 
^ *** *¥*» - Maryam Safdar bem, * „ t0 Z Ld by * to 

] Sa ^ amountijag io PKR 41*066,200. The excess amount of FKR 28,933*800 paid to 
Safdar by Ouudhiy Sugar Milb Ltoutsd has been reported ns loan from Responds 
Na ' * 10 M;iryam Safdar m her mcomc lax return for Tax Year 2012, 

_ - 20 . Following ts the iist of identified bank accounts of Respondent No. 8 for which he 

refused to provide any documents / statements to justify the reported funds movement in the 
financial returns of his companies. 

Barclays Bank P.LC A c title: Quint Gloucester Place Limited, Ale ao: 53644049, 
Sort Code 20-03-80; * " 

^ ir .. of Scotland .Ac tide: Quint Baton Place 2 Limited* A/c no: 06104465, Son 
Code 12-1 1 4)3; 

c An account in Midland Bank between years 1994 - I 99 g; 


An account in Barclay’s Back, campus branch of City University in year 1998 or 
year 1999: 


e. An account in Bank of Scotland; 

£ An account in Halifax Bank of Scotland; 
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An tceount in 4 South African Bank Inverted Bank; 

An account in an Australian Bank Clydes date Bank; 

.-An arcouni in Standard Chartered Bank - opened in year 20! 3; 

An account is Royal Bank of Canada, Isles of Mann - opened in year 2000; 

An account in Royal Bank of Canada, 

Hu aiorcmcanooed list is not .m exhaustive list as there are strong probabilities that 
Respondent W S, is addition to the aidremenuoped banks, may have been operating through 
several other bank accounts to execute the financial web. 

In view of the preceding, it i$ imperative to obtain the complete certified bank record/ 

statements, certified tax returns and certified documents of Sak/pundmsc of each property (ever 
owned by Respondent No, S or his companies). 

* L?t ' ur thermo re, other doemuentary evidences substantiating the receipts as loon from 
Respor. ;cu: No 5 by bsudhry Sugar Mills limited and its repayment* ™»fo to the sponsors or 
other partem is re-qmied u the aon-avatldbility of sucto mforztuiiuni icads to gap in the 

ourcc.- d t 1 ret pc: ’.dent No 8 and his .ending to associated companies in the UK and 
t.Oi, 'here: triggering the suspicion of acquiring and possessing ’’assets dir proportionate to 

■ ‘ re : c re •; ;c rc^pohdcul 1 * 

24, Continuous revolving of funds by Respondeat No, g amongst his UK companies clearly 

« l ■ »is that die uiposv r; : ormntion of these companies with insignificant paid-up capital was 
i to r. tde tire u ; ",,rere requirements for companies in UK, £b) to give an impression that the 

7eai ‘* itc r 0 >'-“8 » tt« successful businesses, (c) revolve funds inside and 

L uti:c!c L lie ucij bis companies instead of his personal accounts to escape any probability of 
ice.: act -3a in eve of any legal proceedings and (d) to camouflage ibe real origin of finds and 

:: " x ' - rj tisiness to lays’ the real transactions. Furthermore, it is beyond 


■ 



g- 

b. 

L 

j* 

k, 


comprehension u to how any pczwn can manage to establish «uch i busiac^. aspire 
comprising of such expensive properties when the bustnc's itself has mniinuJ equity g-e-i 
eootimioasly been incurring losses. (Araicxurc E). 

ELniahlp Invcstmr^rx 

Limited 

An emphasis ou Flagship Investments Limited has been made hcrem to explain the whole 
sche-mr oi R-r.jr N q | in UK. Flagship Investments listed w.^. iv: {$ 2- , : v : by 

Respondeat Mo 8 with a paid-up capital of GBP I only. The beginning of this company is histd 
j on loan given by Respond cm Mo. S amounting to GBP ^05,071 , (to which Respondent No. fi has 
referred as proceeds from Qatar that ha> not been supp-ontd by any evidence by Respondent No. 
8 and proved otherwise in Para 3 above), 

26. The year wise important financial figurej are as under: 


Year 


m SP0NDENT NO. 8 i-TNDS FLOW (2 001-2016) 
FLAGSHIP INVESTMENT S LIMITED 


Profit/ 

(Loss) 

GBP 


Loan from 

Loon from 

Ltnii from 

Loan lo 

Respondent 

Bank md 

associated 

associated 

No. 8 

Building 

Companies 

companies 

Inflow / 

Society 

Inflow f 

Inflow f 

(Outflow) 

. Inflow / 

(Outflow) 

(Outflow) 

GBP 

(Oulflow) 

GBP 

GBP 

GBP 



20 02 


(8,551) 


705,071 


229*94 


2005 


(14,657) 


307,761 


1,386,956 


2004 


39,051 


593,939 


(11,844) 


2005 


2006 


(117,419) 


(188,450) 


l ,665,353 


(359,339) 


469,351 


671,227 


5, 5S3 
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2007 

3,237 

(217.542) 

. (1,005,294) 

118,326 

- 

200S 

1213.281) 

(540,463) 

268,672 

387.931 

(175.274) 

2000 

(378,010) 

361*771 

(24,977) 

(1,910) 

(33*216) 

2010 

(34,905) 

26,688 

(33*838) 

(198,426) 

208.490 

2011 

(135,608) 

(131.797) 

(1.120,849) 

(10MS5) 

(83,593) 

2012 



193,897 

342,094 

(2.025,000) 

225,751 

(333,245) 

2013 

(194,791) 

(84,425) 

* 

(368,487) 

(104,518) 

2014 

(119,906) 

175,932 

* 

(28,402) 

(111,470) 

2015 

(176.037) 

299,400 

485,000 

(23,218) 

(89,387) 

2016 

247,379 

(147,051) | 

(485,000) 

(22,940) 

(107,331) 

Net Position 

(9,368,940) 

1*972,279 


185,523 

(829.544) 


27. -he list of 10 known properties that were owned/mortgaged by Flagship Investments 
I muted are stated in Para 4 above. These are prime properties located in UK. The ownership * 
documents / land registry papers showtng the time, date, amount, party involved of the other 

parties from whom these properties were acquire&'bcntghl have not been shared by Respondent 

No. g, 

28. From tlie aforetn cottoned, it is evident that Flagship Investments Limited mainly relied 
upon loans irom Respondent No. 8. The total injection of funds by Respondent No. 8 in Flagship 
Investments Limited amounts to CDF 3,2S2,007, with the dosing net position of loan from 
Respondent No. 8 to Flagship Investments Limited as at 2016 of GBP 1,972,279. It is pertinent 
to mention here that Respondent No. S did not provide evidence of the sources of funds (declared 
sources of income / funds, bank statements, not returns etc.) through which he made such hefty 
amount of continuous loaning to Flagship Investment Limited. For this putpose, numerous 
**•« ttppc-maasics were given to Respondent No. 8. 


- L) FurEtieraiorv', Flagship lavcsuncrics Limited was incurring losses ^vtiu h 
hmc of GBP 1,26§ V 940* It is prudent to say that if a company does not make profit then it 
becomes highly unlikely for it to remain a .going concern. However, in the erne of Flags ip 
Investments Limited, not only it remained existeai throughout the pc nod under consideration but 
also mortgaged aid east 10 prime properties in UK to avail loans from be building socie4ieH and 
financial institutions (mainly banks), 

30. Respondent No. S, despite, numerous opportunities,, failed to provide any docuittenuay 
evidence to justify how, when nud for what ninmuit these properties were bought trad 
subsequently sold, Flirthetmore, Respondent No, 8 adaodid not provide any record from the hind 
registry to reveal the names of parties involved with Respondent No, 8 and/or Hupship 
Investments Limited for the salc/pumbase of these properties. The banking record was also not 
made available by Respondeat No. $ regardless of persistence by the JTT. 

31. Conclusion , The network of companies being established and dissolved over time 
appears to have been designed to camouflage die activities of Respondent So .uid bis 

companies as well as u rcate a smoke screen m Lhe way of discovering miscounted wealth* 
the pure have i p p; m ^ us the UK and amassing of wealth and properties Hie uiudyim has 

shown Li m i m[ u mts ! funds aie involved and are toeing moved discreetly but 
c-ontir u u H;e t mempred to unearth the source of Rind* and person* behind the 

' ; j m -g m r i but ins been severely constrained due to the information that is being 

wi:hr M u t: ::c l i :*v the Re pendents. liras far, the Sharif family did not famish the record 

hat ,i , ; Jr -i mc-a mugful explanation of the sources of funds, the origin and acquisition ot 

m The JIT has, at every stage of the investigation proceedings, provided Respondent 
No. * and I s J mnily 'be opp rounitv to produce evidence supporting the purchases but they have 
failed to do so. It is dqI fathomable that documentation of trrmiKtffOfla end large purchase* 

millions of sterling are not available, and that these transactions were executed on the 

mmm uf verbal and mutual understanding. 
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32 . Furthermore* ^ scheme of revolving funds through im^-'OorpQC®^ fininc^CLg 
fininriog 60m financia l irvjminm i is also evident fto® the finmcials of the eotn(Ht rt ^s 
Respondent No, 8 has failed to provide documentary evidence or motive bdund revolving of 
funds m companies which are Tnoimng losses cm a conasmat faaflas- H h* 5 been °bscrv 
that the underlying properties have been mortgaged husj£*ous tmsm to obtain loans from 
multiple financial fricrintfirem jmrf subsequently the loans are it tired in time or even before time, 

A pattern of incorporating loss malting companies for revolving of funds and then sabseciv^^y 
coding up being dissolved jj also ab served, 

33. Moreover, it appears tha: the multiple txansactiODS with outer associated compunes of 
Flagship Investments Luniud, which involved huge sums of money, was carried oat to layer the 
flow of fimd* so that the real source / origin of fandt ttd jtl gflliMfla could hoc be easily 
identified. The JIT earned out a painstaking exercise of compiling die record / information of 
UK based companies and consolidated thear financial position Jpear wisc^, despite flagrant 



Section VI 



ji v l viiUnccs, Annexurex and details art covered m Volume VJll oj Imvessigutton 
Keport &f Joint InvcstigatwH Team, Panama Cast 
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Documentary Elidcnect, Annrxures and details ate covered m 

Report of Joint Investigation Irani, lanama 


■• '-ir* rA SES 




Back Gririini l 

Honorable vide to W 20, April 2017. u, «****» 

p$titktaNcw- 29 1 30 of 20 16 and 03 of 2017, in addition to other directionfi. alao 
para 3 ( reproduced as under that; 

« the IfT may also examine the evidence and material, if any, already available wtih NAB 

and FJA relating to or Hating any nexus with the possession or acquisition oj ihe of 
flats or any other assets or pecuniary resources and their origin ...." 

2, In compliance to tbr above referred ordera of the Honorable Apex Court, the record w is 
requisitioned by JIT finm NAB, FJA and SEC? regarding oases inquired or investigated by these 
Departments against the Respondent No. I and others. on the allegations of eotropaon *ni 

corrupt practices. 



3 h was rjoted that some of the cases □ttgmaUy initialed by tbedefepet 

atkr the creation of NAB in 1999, were then uansferred to it, which were sufcsequeoily 

processed by NAB. Similarly, some cases were initiated by NAB on its own and the same wer 

r ,.f^. n ; j pja ;p r nr. c- ami preparation ot references under NAD, IW. Simitedy, FIA 
md SHCP d so conducted cases against the respondent No. I, his family mil their mduslml 


business concerns, The Summary of the cases as received is highlighted as under. * 




IS3 


I r.f tM * — ' ' ^ '' |JV N V ’ 


Set 

Nfc, 


T 


Tftir t*f the eaa«? 


b. 


c 


t? 



ivrh 5. ti, -U-.ur: .’ V.,. ■ ’ ■, Mi!'-'" ’■ ‘ ,tl 

Puicfeose of Itelicupiaf (Aineti bcyvrni known Sourvcn of tocctme) 


BX 55 e Againtu Mi.it. v, si nil ,mJ "Hi' i rtTiirding 

share deposits of Hudabiyn Prtper Malls 


Reference ageinit Mum Miduromed Nttwi* Sharif, Mun Sharif Mid Shanum 

\klitcr for construction of Palatini Mansions and bull dings In Uaiwand Estate wbirai 

are beyond known sources of income 


Reference against Minn Muhammad Nawaz SMnf, Itttfiaq foundry and othas for 
willful default of low; payable to National Bank oJ Pakistan _ 


t. ^pri nn ayainjrt Mian Muhammad Nawaa Sharif and othma regarding 
ticqu.s.oon of Aveafield properties in Lotuioa( Assets beyo D d known Sources of 
income) 


Investigation against Mian Muhammad Nawiw Sharif for misusing his nuthoniy m 
thousands of employees and appointing his own favorites at top positions in 

different departments, •_ 

Invesiigaiion against M um Muhammad Nawaz Sharif regarding misuse of authority 

in illegal appoi n t men ts in HA. 


Investigation Against Mian Muhammad Nawaz Sharif and Other regarding 
valr psj; . h IV -i d im.ir.cii urea fertilizer and causing lewis of Rs* 158 million 



tovcsiigaiion agamsi Mr an Muhammad Nawaz Sharif and other regarding leakage 

iznng of foreign currency accounts and transmitting JSOOmiUion 

abroad - 


I uhoimnad Nawaz Sharif and other regarding setting up 

J r n SlliMf Mlll-S r I] K City* ill-. 


, atiuii .j^.iibi Mum Muhammad Nawaz Sharif for misusing his authority in 

pMvjsion of amenities to Raiwind Iistale through differed 

depsuUnmts, 



1 54 


ill 


\\ 


v 


•I 


ft. 


t. 


IhvtMitfiilhm if ivn r M VluhiimtiiMd Nuwn/ "' 1 

1 ' m I other rc^itr ding import of BMW cam, - — 

Isiwsttgatioa Afiint Mian Muhammad Kuwait Shari! ^ Sattw 
tin m wo of authority id Import of damogi'd fcrtili v^i' honi * ion cauaioft \o 
i nil hint to National l ailirqun 


tm-r'.tignli»tji V'.nn-a M I.m Mii1mnilli.nl \ivx.i' -di.ml «- ycirilmg no.*- 1 

m iWM i\ nf 1 5 acred land hi M > i n i > owned by Mr. Ssiif Rdiman Ml Munec 


tavaifigntion ngainat Miaft M uhammad~N aw*?. Sberif mul Kelmom Hn^wz 

f rjMiillltv \hr pilu ii L 1 * ■ T id Mod I i d - - 1 1 " 


„r miv! M,m Mohmnttind Na* * Sluuil bn miS55 SS * 

i tog illegal promotion to Mutuutimad Sharif ftt»m A D to PP TIA~ 

'Invciugnttun .ii im Minn Mnlmmmiid N«w SbSf and Amn Khun Moti for 

miMt|» 3 Ui»|iii;iito ( j in AfTorMtlltklO, ttlonn Motorw ay M -2 

Inyestigiiikm Agairwt Mian Muhammad Nawaz Shanf and other* regarding illegal 

appointment in PIA. 

li,\ofif>i1itm 'M'-nu'.; I' 1 * ij.it i Muhainmnd Nmvnz Mb.uil .nui ul M fllk 

( 'iiatmian WAf*OA for munise of utiihfuiiy in grinning l Ucgnl bcndil to M/rKEL 
Inv .i :i, ‘" lt illegal allotment of 

jdota in I DA 


1 ,.. , n . 1 1 . m ngtintt Mian Muhammad Ni»ww. si. -• . i and utterwgwdlog mw«wc of 
authority in grout of coinmr i for import of whc«lti>M* own C ompany. 


w. 


X. 


y 


InvcaUKiiiim » Again* Mian Muhmroad Nawaz Sharif **'- ..Mu ■ ■ 

lirviuitl known uciurcr* ol tneorne* (hernum investments in Huddhtya Un^neerfog 

Company) 


| n vc.siiK4lio>i V- Minn MtAnniriiad Nawaz Sharif mil othow tcRardin? 

i iii'ii of laud through Montan. to ^ound Rniwnatl (Await bnvoml knowa 

Snim cl ot income) 


lomtignlion AgniuM Mi#n MulMinnuil Nawaz Shatit and often in, the tnattors of 


; .in Miili.unm.i.l Nawaz Si '.inf hot misutipg hi* authon 
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aa. 


kb. 


^instruction of Road to Raj wand Estate. 


Investigation Against Mian Muhammad Nawaz Sharif 

FT -it jiid Mansions and buildings 


. — _ 



n^inictioa of 


Allotment of 


Plots m LDA 


Inquiries against Mian Muhammad Nawaz Sharif for illegal allotments of 
LDA (1 Ox inquiries merged into I inquiry) 


List nr cases nruviiled l)v l-JA 

Scr. 

m* 

Title of the case 

a. 

I- fR Mo. 1 2/1 994 case against Huddabiya Engineering Pvt. Ltd. 

' -4 

b, 

1 

HR No. E y 1 994 Against Huddabivii Paper Mills Pvt. Limited. 

” 


List of Cases Provided by SEC? 


St r. 
Nos 


Title of the case 





j hftlUg jL-a 


, fm m mar FIA »rwi SECT have 
1 UuatmiEULlilitOnu All ih* j: esse* t««vcd fan !' AH _ 

bc<n (homu^hly raaminrd by ihe JIT. The cases have been broadly oivtded 1 
flbllfm mg tJirrs C4togt»n«fi 

a, Oiitfota*! Ciuve* 

i !h*11ana t ReJferroce* QuasheJ by Tvurtu 
c. tnvrjtigfllifliui f Inquiries dftfrcd by the caocrmcd LX’j'aTtmcriLs 
J )i« aumrnnry ol til UiL\-,f received eases. as per above three categories is a* follow 

« ^ Ui'JMXL‘ iiL'- 1 Ui£ l NAB) 

a. As pet i n i miH W i provided by NAB vide letter dated 21 June 2011. ** ’ w ' u,ry am ' 
ax lavoattftotieiu are under process since 1999- 2000 and even after lapse of about IS 
years, no worthwhile pi«ar«*H hiw been made nil date. 

b, These under process eases include the two most important eases pm to the 
demo ■•.(»■ assets of Rotwand estate and oftihore assets oC Avcntmld pwpmtes 1"» 

„„ y mailer or the L-mmitiitlun petition Nos. M, 30 ®* 10V6 *0* W of 301 7 ’ 

Panama I’spov rase) but despite being autboritwi almost rtso decades carttct. thev 
laiunnrd pawled on one pretext or ibe other and no S«nOu* effort is on wcool to 
’li k outstanding rosea on menl Following tibia ahoWS 
, f . .tii Mii'ini with NAB 


Sri, 1 Itlo til i be rave 

LEI Hm 

4 InvMigamm *g*te*t 
Mkui Mubitimwl 

,N iw v Slusii regarding 


Unit of jUK^atmui 

VutlmrUauou 


h'tttni Stains 


UK l ) 1999 



Allegedly Mum 1 InvcsrttgOLwc stall 
Muhammad Nawaz \ undrt pi\>cc*s 
Slunt misused lus 
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b. 


misuse of authority ic 1 

illegal appointments in 
FIA. 


Investigation ugaiit&t 
M l an Muhammad 

Nawaz Sh anf regarding 
il legal allotment of plots 

in LDA. 


10X2000 


Investigation Against 
Mian Muhammad 

Nawaz Shard and other 
regarding assets beyond 
known sources of 
income (bcnnmi 

mvestmecis in 

Hudabiya Engg. 

Compauy) 


authority m 

appointment of 42 
employees on 
different posts in 
FIA. These 

appointment ■; were 

made on contract 
basis m violation of 
service rules and 
procedure. 


Mian Muhammad 
Nawaz Sharif 
misused his 

authority in 

allotment of plots 
to different 

beneficiaries in 
violation and rules 
of allotments. 


Investigation still 
under process. 


2S.02.2000 


Audited Financial 
Statements of 
Hudabiya Engg, 
Company of year 
1995-96 show 
share equity of Ks. 
69 million by 
Sheikh ZakauddjiL 
He lias disowned 
this investment. 
Hence Rjs. 69 
million arc 


Investigation still 
under process. 
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Unaccounted for. 


Investigation Against 
Mian Muhammad 
Nawaz, Shard and 
others regarding 

acquisition of land 
through coercion in i 
around Raiwand (Assets 
beyond known Sources 
of income) 


2M2-20QQ 


Mian Nawaz ShanT 
and his family have 
been Eillegcd to 
have purchased/ 
acquired land in 
different mouzas in 
Rniwanti which is 
di:. -proportionate to 
tfaeif known 

sources of income 


Investigation still 
undej process . 


Inves Ei gallon against 
Mian Muhammad 
Nawaz Sharif and 
others regarding 

acquisition of Avcnficld 
properties in London 
(Assets beyond known 
Sources of income) 


3LD3.2000 


Mian Nawaz Sharif 
and his family have 
allegedly purchased 
4 x properties 
[16J6A,]? and 
1 7 A) uu park lane 
which an thus dis- 
pro p o rtionate to 
their known 

sources of income 


Invc.slip.il] on stdl 
under process. 


investigation Agiutst 
Mian Muhammad 
Nawaz Sharif and 
others in the m i ters of 
Shun f Trust. 


31.03.200U 


Allegedly Sbanf 
family tart* received 
eorors of rupees 
through under band 
methods in Sharif 
Trust Accounts of 
the trust have not 
been subjected to 
audit and amounts 


bivcsLtgauon still 
under process. 


have 


been 
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misappropriated, 

Sharif Family has 
acquired assets 
which are held in 
the name of trust as 
benami properties. 


h. 


Invesdgatiott Against 
Mian Muhammad 
Nawaz Sharif for 
misusing his authority 
in construction of Road 
to Ranvand L' state. 


17 , 04.2000 


Investigation against 
Mian Muhammad 
Nawaz Sharif regarding 
ilhrgti allotment of 
Plots in LDA 


Allegedly Mian 
Muhammad Nawaz 
Sharif misused his 
authority in 

directing the funds 
of Zila Council in 
construction of 
road leading. to 
Raiwand estate, 
whereas, this 

project was not 
included in the 
plan. 


10 . 06 . 2 i -00 


Mien Muhammad 
Nawaz Sharif 
misused his 

authority in 

allotment of plote 

to different 

beneficiaries in 
violation of rules o f 

’-W| ' " 1 t ' ‘--'tt?- • 

allotment. 


Investigation still 

under process. 


Investigation still 
under process.. 


Inquiry against Mian 

Muhammad Nawaz 
Sharif regarding illegal 


10.02.2000 


Mian Muhammad 
Nawaz Sharif 

misused hia 


Inquiry still imrftu 
process. 






m 


allotment of plots in 

LDA (10 x inquiries 
merged into l inquiry) 




authority in 

allotment of plots 
to different 

beneficiaries in 
violation of rules of 
allotment 


c. References Ou:>sh^i] nr Respondents Acquitted bv the Lahore Hlffli Court . The 
Sharif family went into appeal in Lahore High Court in 6 oases from time to time. Out 
of these 6 cases, 4 were references filed by NAB and 2 were chaiians filed by FLA. 
The summary of these cases are as under, - 

(1). Quashed f Acquitted Cases of . IN A II 

(n'j NAB had riled 4 references before the Accountability Courts , trial of only 
une reference Lc Reference No. 2/2000, was held whereby the Accused 
Nawaz Sharif was convicted and sentenced to R I, for ! 4 years- along wirti 
imposition of fine. to the tunc of Rs. 20 Million and disqualified to hold 
public office- for 21 years, (Later Acquitted by Lahore High Court in writ 
petition no. 2E of 2009) 

(b) The test of the tlirce references never went under proper trial aud 
appreciation of evidence filed therein, by the Accountability Conns, 
reason being that Mr. Nawaz Sharif and family was sent to rrile ixi Saudi 
Arabia and these references were adjourned sine die. However, in 20 1 1, 
3x separate writ petitions were filed in Lahore High Court, praying for 
quashmeut of the references, 

(c-) The petitions were heard separately by two Member bench of Lahore High 
Court Comprising of Justice Kb kiliaz Ahmed and Justice 



■ir ■ : j- y* ; tjMjBe s j£ Ti i|i 


wmrnM . - 
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I urukh Irfan Khun The Common feature oJ the Judgements of all these 
3x i^ctiQL'Oa by Two-member bench was the split decisions and final 
decision by Referee judge. In references Ho, 5/2000 and 7/20FKJ, the 
Justice Kh, Imliaz Ahmed opined that the references stand quashed 
however NAB can re- invest ijmec the matter This was differed by Justice 
Muhammad Fatrukh Irfan Khan who was of the view that NAB cannot be 
allowed to re -investigate the matter, I he point was referred to referee 
judge Justice Saldar Sham i in Khan who agreed with the view of Justice 
Muhammad Farrukh Irfan Khan and the refere nee was quashed and NAB 
was not allowed to re- invest igufe the matters, 

i d i Miner related to reference No. 1 L 2001 T was also referred to ,nne learn. L 
two-member bench vide a separate wrii petition by the accused wivT- 
ngitn a split decision was reached by the Learned bench Jusciea Kh. imtiaz 

Ahmed of the view that petition riled bv the Accused should be disnih ,ed 

+ 

and accused be directed to approach Accountability Conn id make their 
plena, whereas Justice Farrul.h Irfan Kb an was of the view that refer nv. • 
he quashed. Hie matter was again referred in i cferee judge Justice Sardai 
Muhammad Shamim Khan w|» agreed with the view Liken by Justice 
I amikh Irfan Khan and die reference was quashed by H morable Uibore 
High Court, 

(e) NAB never filed appeal against these decisions in Honorable Supreme 
Court despise having strong grounds. 

if) Following Table Shows List of four NAB references, which were filed in 
die Accountability Courts and subsequently acquitted / quashed by 
Honorable Lahore High Court. 
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Scr. 

Ref no. 

1) cerium 

TetiUo 

Prayer 

Decision by 

Decision 

Appeal 

No, 


by Trial 

n No. 


(he 1 nbnre 

by the 

filed by 



< ouri 

LHC 


lity.lt Court 

i efeice 

NAB in 






bench along 

judge 

Supreme 






with date 

with date. 

Court 

ft. 

21 

Nawaz 

2E/ 

Appeal 

c -iivicnon set 

N.A 

Nut filed 


1000 

Sharif 

2009 

against 

aside and 




iHetioop 

Sentence 


conviction 

accused 




trr Caar) 

d to Ri 



acquitted of all 





for 1 4 



charges. 





Years 



(26062009) 





and fine 








Rs. 2fl 








million 






b. 

5/ 

No trial 

2617/ 

Wm 

Reference 

Reference 

Not filed 


2000 

was 

I] 

petition 

quashed but 

Quashed 



("Hu Alb i 

cun Ju etc 


for 

Split decision 

and NAB 



ya Paper 

d 


qirvihment 

by bench on 

is barred 



Mills 



of 

the issue of re- 

from re- 



Case) 



Reference 

investigation 

investigati 







by NAB. 

on of the 







(April 2013) 

[nailer 

( 1 1 ,3,2014 

) 


: C, 

7/ 

No tnaJ 

2619/ 

Writ 

Reference 

Refcnmce 

Not filed 


2001) 

was 

M 

petition 

quashed but 

Quashed 



(Raiw;in 

conduct? 


for 

Split decision 

atui NAB 



d Ltfulr 

d 


qua* lun cut 

by bench on 

is barred 



Cue) 



of 

the issue of re- 

from re- 



l 



Reference 

investigation 

invcstigati 








^ ft 

a 

N 

u ;> 

’* l **3 





■ ' 



_y 

I " *1 

by NAB. 

on of the 

matter 

(1 1.3*2014 

) 


d. 

11/ 

No trial 

20 1 8/ 

Writ 

Split decision 

Reference 

Not riled, 


2001 

w os 

11 

[setition 

of bench on 

Quashed 

(As per 


(Loan 

conducts 


for 

dismissal of 

(6,2.20 i 3) 

NBP 


default 

d 


quaahmcnt 

Writ petition or 


corncjjpon 


ease) 



of 

quashmenl of 


dencc 

1 1 





Reference 

reference 


outMandi 








ng loans 





i e, 



were 





■ 



settled / 





> 



adjusted 





B ’ 



in 2013 - 





i, " ’ 

. 


14) 


(2). Qua shed cases of FL A. Following table shows list of choEnoS ■ FERs filed 
by FIA but later on quashed by Lahore High Court 


1 * ■ 


Sr. 

No. 

Title of Hie 

cue 

Date of 

Author IzatiDi) 

Allegations 

Present Status 

3 , 

ra No. 

10.11.1994 

Obtaining of wrongful 

Alter investigation of 


12/1994 


gain by Mian 

the matter challan u/s 


Case against 


Muhammad Nawaz 

173 Cr. PC was filed By 


Hudubtya 


Sharif and others by 

■ 

FLA before Special 


Engineering 


obtain ing loan for 

Judge CcuLral. During 


Pvu Lid. [Loan 


1 1 Lidob t ya Lug nicer ing 

the pendency of Trial 


.Amount 


Pvt. Ltd. through 

two writ petitions 


involved Rs, 


opening fake and 

{ 12 172797 and 12173/9 
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60 million) 


b. 


FIR No. 

13/1994 
Against 
Huddabiyu 
Piper Mills 

1M. Limited. 
< ] nan Amount 
involved Ft*. 
40 million) 


02.1 L 1994 


fictitious AeemmLs m 
different bmks and 
depositing black money 
in these accounts 
through foreign 

rcmiUuni;eii.(FIR u/s 
4 3 9,420,468.471, and 
109 PPC r/w Sec 
5(2)47 PC A and article 
3 of holder* of 
representative office) 


were filed by the 
accused for qio&hmcnt 
of Challan petitions 
were accepted by 
Lahore High Court in id 
Challan was quashed 
vide order dated 
3 2.06.1997 Nil uppcul 
was filed by FIA 
against Hie derision i-f 
Lahore High Coin i. 


Obtaining of wrongful 
gain by Mian 
Muhammad Nawaz. 
Sharif by obtaining 
loan for Hudabrya 
paper Mills Pvt Ltd. 
through opening fake 
and iiclitious accounts 

■r* i 

in different banks and 
depositing black money 
i n these accounts 
through foreign 

remittances. (FIR u/s 
419,420,468,471, and 
L09 PPC r/w See 
5(3)47 PC A and article 
3 of holders of 
rcpresenlutivc office) 


After investigation of 
the matter, c&tllan tt/s 
173 Cr.PC was filed By 
FLA before Specwt 
Judge Central. lhirin \ 
the pendency of Inal 
two writ petitions 
(13172/97 and 12173/97 
were filed by the 
accused for quashment 
of C haikin. Petitions 
were accepted by 
Lahore High Coun and 
Chaikin wo* quashed 
vide order dated 
12.06.1997, No appeal 
was filed by FIA 
Against the decision of 
Lahore High Coot 



*— ,* *wiP 


-WH-i .4, V , 
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( 3 ). Other Owes ImnlimiClimrl by A g encies 


(a) C ases Clos'd 1>v NAB , Fat lowing T ub I c sh o w s I i st of cases inquired 

and invest lulled by amt subsequently closed by NAB an the basis an non- 
incnminalm^ evidence. 


Scr. 

Title of the ease 

Date of 

Allegations 

Reasons for Cldsute 

No. 


Aitb&riuLi 

t . 

on 




JL 

Investigation against 

08.11.1999 

Allegedly 

Mian 

Investigation was 


Miiin Muhammad 


Muhammad 

dosed on Ehe ground 


Nuwnz Sharif for 


Nawaz 

Sharif 

that according to 


misusing his authority 


Misused 

his 

opinion of 


m sacking thousands 


authority 

and 

Establishment division 


of employees and 


sacked thousand* 

the employees were on 


appointing Jus own 


of employees 

contracts and they 


favorites in top 

* 

appointed 

in the 

were laid off as per die 


portions of diffeient 

lr 

ft; 

[enure of Pakistan. 

recommendation of 


departments. 

* 

People's 

Party. 

concerned 




He 

further 

dcpaltltlCLltS. TllC 




appointed 

his 

investigation was 




favorites 

on top 

closed un 02. Ot .200-1 




position 

of 





different 






corpora Lions and 





banks. 



b. 

Investigation Against 

08.1 U999 

Allegedly 

Mian 

Investigation was 


Mian Muhammad 


Muhammad 

dosed mi the grounds 


Nawaz Sharif and 


Nawaz Sharif and 

that proper procedure 


other regarding sale ? 

4 

I 

Abdul 

SatlM 

was adopted for 


purchase of damaged 


Lalika 

were 

disposal of darpa^rd 

j .1 ' , 


tin 


*N? 


^ N 4 


i 


■ m*i 
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urea fertilizer and 

causing loss of Rs 

I 53 million 


involved in sat | 

purchase of 16 Edo 

bugs of damaged 

Uma at n very 

low rate which 

caused loss to the 

tune of Rs. 153 

million to the 

exchequer. 

urea and no loss to the i 

exchequer wau caused. 

The investigation was 

closed on 3 0.0 ] .200 1 

c. 

Investigation against 

Mian Muhammad 

Nawaz Sharif and 

other regarding 

leakage of secrecy 

about freezing of 

foreign currency 

accounts and i 

transmitting 

SSOGmiilicm abroad. 

M.1U999 

t 

■ * 

\ ' 

• 

Allegedly Mian 

Muhamad Nawaz 

Sharif, Sana) 

Aziz, Ishaq Par 

and Saif nr 

Rehmna were ' 

involved in 

misusing their 

authority mid 

leakage of 

secrecy about 

freezing of 

foreign currency 

accounts era 2S-29 

May 1993 and 

siphoning of $500 

million Abroad, 

Investigation was 

closed m year 2004 

due to non- availability 

of evidence in support 

of allegations. 

d. 

Investigation against 

Mian Muliammiid 

Nawaz Sharif and 

other regarding aching 

up two Sugar Mills in 

— L 

08-11-1999 

Allegedly 

Companies 

Owned by Mian 

Muhammad 

Nawaz Sharif and 

Matter was referred to 

F1A for investigation. 

Investigation officer 

submitted his report 

with the 



16 ? 



Kenya. 

» » 

Family were 

supplying 
machinery for 

setting up two 

Sugar Mills In 
Kenya and funds 

fur (Inn purpose 

were being 

supplied by 

Government of 

Pakistan on 

Supplier cr- ■ I-" 

basis which 

would have been 

ultimately 

misappropriates! 

recoin nic ud.il j * >ti to 

close the case, os these 

mills were neither 

established nor 

management of 

Misting mills weir 

taken over. The case 

was closed on 

12.06,2002 


CL 

Investigate jo against 

Mian Muhammad 

Nawaz Sharif for 

misusing his authority 

in provision of 

amenities to R.siwand, 

Estate through 

different gavefumeni 

departments. 

16.11 1999 

• 

Mian Muhammad 

Nawaz Sharif 

used his inll nonce 

as Prime Minister 

on different 

departments for 

provision of 

amenities to 

Raiwiiud estate. 

Investigation closed 

by NAB era 

07 A 2.2000, as no 

menmijiaring evidence 

involving corrupt 

practices came on 

record. 

1~ 

Investigation against 

Mian Muhammad 

Nawaz Sharif, Sail-ur 

RrJliT.;ia hhaq Dili 

and other regarding 

import of BMW curs. 

16.11.1999 

A 

Allegedly M/s 

REDC0 owned 

by Mr, Saif-ur 

Rehraan a 

involved in 

import oF 62 

The IO recomtuended 

l the eaxe for closure as 

lax evasion docs not 

fall under the ambit of 

NAB. The cme was 

closed bv NAB on 

r-S* 

i. 


m 




investigation Against 
Mian Muhammad 
Nawaz Sharif imd 
Abdul Salter 1 alikn 
for misuse of 
authority in import of 
damaged fertilizer 
from China causing 
Um nf Rs, 52 million 
to National 

Exchequer. 


25.1 U 999 


investigation against 
Mian Muhammad 
Nawaz Sharif 

regarding misu.se of 
authority in award of 
1 5 acres land to M s 
REDGO owned by 
Mr. Suii-ur Rclini.m .it 
Mimes. 


1342.1999 


BMW cur$ from 
South A Inc a and 
Custom duly whs 
evaded on the 
import of these 
cars. 


05.04,2003 


Allegedly the 
accused persons 
were Involved in 
import of 20,000 
lotus of damaged 
TSP fertilizer 
which wused loss 

to National 

Exchequer. 


M inn M uhammod 
Nawaz Sharif 


Being 


Chief 


Minister Punjab 


misused 

authority 


his 

and 


allotted ft prime 
land in M turret to 
M/s RHDCO in 
violation of 
procedures and on 
very low fates 
which On used loss 
to exchequer* 


Investigation was 
conducted and it was 
found rhat only K*0i)i) 
Ions of fertilize was 
found damaged and 
necessary actions were 
taken to make the loss 
good. The 

investigation was 
closed on 1 .11 2000 


The investigation was 
closed on 12,02,2002 
as the case was not 
found fit for 

prosecution because 
the lease wan 

cancelled and the 
custody was restored 
bock to the deportment 
hence no loss 

occurred 
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J- 


Investigation against 
Mi an Muhammad 
Nawaz Sharif and 
Kalsoom Nawaz 
regarding the purchase 
ot EJird Lodge Murree. 


22,12,1999 


Investigation against 
Mian Muhammad 
Nawaz Sharif for 
misusing his authority 
in granting illegal 
promotion to 

Muhammad Sharif 
ficm AD to DD FIA, 


23.12J999 


Investigation against 
Mian Muhammad 
Nawaz Sharif and 
Azam Khun Hoti for 
misappropriation in 
Afforestation along 


31.12.1999 


Allegedly bird 
lodge was 

purchased by 
Mian Muhammad 
Nawaz Shari I' and 
these assets arc 
dispmpurtiotmt’ 
tm the known 
source of income. 


Allegedly the 

linn Muhammad 
Nawaz Sharif 
misused his 

authority and 
Muhammad 
Sharif AD FLA 
was promoted to 
the post of 
Deputy Director 
in violation of 
Service rules. 


The IO recommended 
the case for closure on 
the ground that the 
property was declared 
by K’alsooiu Nawaz m 
her weal hi tax returns 
and part of it was 
inherited by her from 
her father and p.irt of 
it was purchased by 
her. The investigation 
was closed on 

n.li .2000 


Allegedly the 
accused were 
involved in 
extending Illegal 
favor in grant of 
contracts for 


Since both the accused 
persons were 

convicted in other 
cases attd octf of the 
accused i.e Mian 
Nawaz Sharif was 
exiled hence the case 
was recommended for 
closure by 10. The 
case was closed on 
27.10.2001. 


Due to non- 
availability of 

inciinunating evidence 
the IO recommended 
the case for closure on 
14.09.2000 Hi 
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the M-2 Motorway. 


1 


Investigation Against 

Miao Muhammad 

Nawaz Sharif and 
others regarding 
illegal appointment?, 
in PIA 


04.02.2000 


Afforestation 
along M-2. The 
Luces were not 
planted by the 
contractors uad 
the fundi were 
miHjppropnatrd, 


Misuse of 

Authority by 
Mian Muhammad 
Nawaz Shanf by 
appointing his 
favorite persons 
in PIA on 
different posts. 


the matter remained 
pended with NAB till 
cumplolion of the 
contract a:; per terms 
and conditions. Alter 
ensuring the sTlJdliiiy 
of eontmelual 

obligations, the ease 
wras closed in year 
20 E 2. 


Matter was 

investigated by NAB 
and the case was 
dosed on 19QL2Q15 

due to non-avdl.ibduv 
incnmn.i;.i . vuleru 
and record. 


m. 


Investigation Against 
Mian Muhammad 
Nawaz Shanf and 
Shams id Mulk 
C hainnati W APD A 
for misuse of 
authority in granting 
illegal benefit to M;'s 
KILL 


04,02.2000 


Allegedly 
WAPDA had 

declared the 

Reliability Run 
T est token by M/a 
K.ohinnor Energy 
Limited (A power 
production 
company owned 
by Saigol Group) 
on 20.06. 1 W as 
unsatisfactory. 
Mian Muhammad 


The matter was 
referred by NAB to 
HA for investigation. 
FLA completed the 
investigation and 
submitted itn report 
with the 

recommendation to 
close the cdsr as the 
competent commit!^ 
decided the matter in 
favor of the company. 
The ease was el 
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n. 


Investigation against 
Mian Muhammad 

Nawaz Sharif and 
other reading 
misuse of Authority in 
graal of contract for 
import of wheat to his 
own Company, 


17,02^000 


Investigation Against 
Mian Muhammad 

Nawaz Sharif 

regarding 


Nawaz Shnnf 

directed WAP DA 
to accept the lest 
results which 
resulted into 
payment of Rs. 15 
crores to the 
company, 
ultimately 
causing loss to 
the exchequer. 


on 05,03,2003 


Allegedly Mi an 
Muhammad 
Nawaz Sharif was 
involved in 

creating artificial 
Shortage of wheat 
La Pakistan and 
imported 4 

million tons of 
wheat from USA. 
The contract for 
the shipping of 
the said wheat 
was awarded to a 
company without 
any tender 


Flats 

arid 

Mans ions 


CORES true: tl?d 

in 

Raiwand 

estate 


investigation was 
recommended for 
closure by TO is. 
nothing substantia i 
evidence could be 
found against die 
accused. the 

investigation was 
closed on 27. 10.2001. 


Investigation was 
Clubbed with other 
invcsugatioa(Sr, ll)oo 
the ftame issue 



TALP '-41 


^gWT J “^. I J 


- ■'.'ciumi , 1 iwu*Mnniin 


172 



Cons traction of Flats, 


are 

reference was filed 


Mansions and 


disproportioiiitie 



buildings 


to the known 





sources of 


1 



income. 



(4). Cases Cl used 1'v Si 7 CIV Following I able Shows the list of eases closed by 
SECT 1 : - 


Sr. 

Title of the 

Pate of 

Allegnlinus 

Present Stains 

No 

case 

AiitiiEJittfltio 

ii 



a. 

Investigation 

12.10.1994 

Investigation 

Investigation was initiated into t hr 


Against 


WEtS 

affairs of Ryuizim Sugar Mills by 


Ramzan 


conducted 

SECP oo the directions of 

9 

Sugar Mills 


against 

Honorable Lahore High Court on 


Urn lied. 


Sharif family 

the petition of Mian Mlmj ud din 




on multi pie 

and oihe:s. Investigation was 




allegations 

conducted by M/s Anjum A sue 




mainly on 

Shahid ,'ind Company and report 




breach of 

was submitted to SECP an 




trust by Mian 

25.03.1995. Eater, the matter was 




Sharif. Funds 

serried between Ramzan Suvur 




of the 

Mills mud Appellants and settlement 




company 

was allowed by Lahore High court 




were being 

vide its order dated 06.04,2014 




used on un- 

Therefore the cn&e was closed. 




authorized 

objectives. 

assets of the 

I ^ 




T 


J y l 




' -■ ■ -uiuTii—TTr^ n 
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company 

being 

transferred to 

(ino tiicr sugar 

mi] 3 3- and 

company 

suffering 

continuous 

Losses. 


b. 

i _ . 

Investigation 

Against 

Cbaudhry 

Sugar Mills 

04.10*2i>12 

Investigation 

against 

Chaudliry 

Sugar Mills 

WHS 

conducted by 

SECT on the 

allegations oT 

Suspicions of 

Money 

laundering 

and 

discrepancies 

in their 

annual 

audited 

accounts. 

Investigation u/g 263 of Companies 

Ordinance was initialed by SECP 

against Chaudliry Sugar Mills. Hie 

company did not provide the 
complcte record to investigation 
sewn despite serious observations, 

communicated through repeated 

requests. Though observations wore 

' :t'i It 

not adequately addressed and were 

in field but in June 2C L 6, the 

investigation was abrupt! v dosed in 

back, dates on 141-2011. 
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Chapter 3 

Analysis ninl Kccinni.f.-ndhUim f ,11 1 

i Voluminous record of each of the cases falling in above referred three categories as 
highlighted iti Chapter 2 was thoroughly examined by JTT in pursuance to the orders of the 
Honorable Supreme Court rttid recommendations have been formulated for taking appropriate 
action under the directions of Flo Durable Supreme Court of Pakistan in crises; 

n. Where JIT founds that the NAB inquiries / irtyestigiitions have been considerably 
delayed and are still under process even after a passage of about 17-18 years 

b. Where no inquiry ! investigation has been initiated by NAB despite iho 
availability of relevant record. 


c. The references / Chilians which have been quashed / respondents acquired by 
Honorable Lahore High Court but despite strong grounds, no appeal was 
preferred. 
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Regarding 

Acquisition/ Purchase 
of London 

ProfKities .(Assets 
Beyond known 

Sources of income 
Case) 


16 t 16 A, 17 and 
17A London 
{Assets Beyond 
known sources 
of income) 


no tangible 

progress. 


on die basis of which 
this investigation wa.\ 

audio sized. 

Had this case be 
conducted in a 
professional manner* 
die Panama issue bud 
been addressed many 
years ago But the case 
lias been abnormally 
delayed by the 
successive NAB 

authorities since Eta 
authorization* 

Though the 

Investigation of this 
matter was authorized 
on 27.12.1999 but 
despite the lapse of 
about I S years, the case 
remained pended for 
most of tli!: time on one 
pretext or other and not 
a single evidence 
related to Avcaiicld 
properties and sources 
of funds has even been 
collected by NAB* 
However* Sufficient 
evidence and material 
has now come Ois 


. 

tv' 


<?7. 


> 


r- • 


\ * 
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■ . Vir. ,jr V? ■ v. ' .Lf.w Mix zsxr. HP - •--- or. r’ 



176 


Investigation Agiuntf 
Mian Muhammad 
Nawaz Sharif and 
others regarding 
acquisition of L md 
through coercion in 
around Rat wand 

(Assets beyond 
known Sources of 
Income) 


Mian Nawaz 
Sharif and his 
family have been 
alleged to have 
purchased'' 
acquired land in 
different rnouzas 
in Raj wand 
which is dis- 
prqporltniutc Co 
iheif known 
sources of 
income 


] record during the 
proceedings of the 
Honorable Supreme 
Court and JIT, which 
has a direct nexus with 
the NAS j 

invHftigatkXD*- 

It is Urns recommended 
that NAB be directed to 

complete the 

investigation without 
any further delay. (JIT 
Analysis along with 
relevant doc it men tv 
enclosed at 

Afliicx&rt'A 1 


Investigation is 
under process 
since 29-02-2000 


This invest! gallon is 
undo 1 process with 
NAB since 29-2 2000 
on the allegations of 
acquisition of land by 
Sharif Family through 
coercion ia/sEutmd 
Raj wand which is 
disproportionate to 
their known sources of 
income. 

No worthwhile 

progress hi 1 , been math 
and despite the lapse oi 
about 17 to 18 years. 
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Uvc cmc remained 
pended for most of die 
lime on one prates I or 
other 


ft i*. recommended tlui 
thirl investigation may 
be finalized without 


any further defay of 
time. Further if the 
honorable Supreme 
Court allows fo reopen 

the reference 
investigation a^nin^t 
RiiiwiLnd F state then 
this case be dubbed 


e. 


investigation Agumsi 
Mian M aha mm ad 
Nawaz Sharif for 
misusing his 

authority' m 

Construction of Road 
to Rat w and Estate. 


Allegedly Mian Investigation 
Muhammad aul.tiorizcd un 17 


with th= said reference 
ort its reopening, [dll 
.Analysis along with 
relevant documents 
enclosed at A tmtXurf* 

m 

The NAB may 
- complete die 


NaWnz Sliiinf 04-2000 but still 

misused his under ptoccss. 

authority lq 

directing the 


investigation on 

priority without any 
further delay based oq 
merits of the cose. 


funds of £iia 




Council in 
construction of 
road leading to 



v V 


L7S 


Investigation Against 
Mian Muhammad 
Nawaz Sharif and 
others in the matte t 
of Shari I i rust 


Raj wand estate, 
whereas, this 
project was not 
included in tire 
plan. 


Receiving of 
erore* of Rupee* 
through 
underhand 
methods using 
Sharif Tttist. 
Bcnami Assets 
are being held in 
the name ui’ 
Sharif Trust by 
Sharif Family 


Investigation of 
the matter was 
authorized on 

1 1.03.2000 and is 
still under process. 


lire case was delayed 
by N'AB without m y 
justification .w.A no 
serious efforts have 
been nude bo far for 
the collection of 
evidence, since 

authorization of case m 
March 2000. 

NAR be duelled to 
take all Steps necessary 
to complete the 
mvGstigatbti in 

shortest possible nme. 
(jn Analysis along 
with relevant 

documents enclosed 
ill .dffwriire-O 


Invest a gallon Against 
Mian Muhmmad 
Nawaz Sharif and 
other regarding 
assets beyond known 
sources of income 
(beaami investments 
in Hudabiya Engg. 


Audited 
Hound ai 

Statements of 
Hudabiya Engg. 
Company of year 
1995-96 show 
share equity of 
Rs 69 million by 


IHfVestigntich into 
U ic matter was 
authorized on 
23.02.2000 
however *0110 then 
the case 1 * pending 
with NAB. The 
allegation* being 


This investigation may 
be merged with 
investigation n last'd to 
Hu dab i ya paper* Mitts 
Reference on ils re- 
opening Lf deemed fit 
by Honorable Supreme 
Court. (JIT 
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Company) 

f 

Sheikh 

Zafcfltiddin, He 

has disowned 

this investment. 

Hence Ra« 69 

million ore 

unaccounted roe* 

investigated in. this 

investigation 

seems to have been 

covered in 

reference nn, 5 of 

2000 (State Vs 

Hudobiya Paper 

Mills') but this 

investigation is 

being shown ns 

separate by NAB, 

along wilh relevant 

documents criclnscd 

•■\i.Anii€Xurc.-fJ) 

f. 

Investigation against 

Mian Muhammad 

N^v,v, Sharif 

regarding misuse of 

authority in illegal 
appointments in HA, 

Allegedly Minn 

Muhammad 

Nawaz Sharif 

misused his 

authority in 

appointment 

45 employees nn 

different posts m 

FIA. These 

appointments 

were made on 

contract basis in 

violation of 

service rules aitd 

procedure. 

Investigation of 

the matter was 

authorized in year 

1999 and a, 

complete report of 
the investigation 

officer .along with 

snncxtircs is 

available on , 

record. NAB Ls 

keeping this case 

pending despite 

availability of 10’ s 

final report and 

record which 

apparently has no 

justification. 

SAB may be directed 

to finalize the case 

expeditiously on merit, 

(JT3 Analysis Along 

with relevant 

documents enclosed 

tit struicxurc^K) 

& 

Ik Inquiry and 2k 

1 investigations 
agatnsL Minn 

Mian 

Muhammad 

Nawaz Sharif in 

Several inquiries 

and investigation 
on the allegations 

NAB may be directed 

to finalize the cases 

expeditiously, (JIT 



—T~. 


ISO 


Muhammad Nawaz 
Sharif for illegal 
allotments of plots in 
LDA 


the capacity of 
Chief Minister 
Punjab misused 
his authority in 
allotment of 
plots to different 
beneficiaries in 
violation and 
mlcs of 

allotment 


of illegal 

allotments of plots 
were authorized by 
NAB i a year 2000 
and were entrusted 
lo Anticomiptiun 
establishment 
Punjab. Some of 
them were 

finalized by ACE 
and their 

investigation 
reports are 

available no record 
aud some were :,Lill 

under process 
when they were 
transferred hack to 
NAB, All these 
inquiries and 

investigation are 
pending since then 
and no -efforts have 
bceti made by 
NAB for tocir 
disposal on merit 
Apparently no 
justification is 
available on record 
for such an 
morduiitle delay. 


Analysis along with 
relevant doctinicn in 
enclosed at 

Aitnex-urc-F } 
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NAB References Acquitted/Quuslicd recoin iri ended to be re-opened 


# 

h. 

State Vs Mian 

Assets 

Reference no 2 of 

NAB may be ordered 




Muhammad Nawaz 

Disproportionate 

2000 was filed in 

to review the case and 




Sharif and Saif m 

to known 

Accountability 

file am appeal before 




Rchman(Refcrcnc c 

sources of 

Court Attack Port 

Supreme Court for 




No. 2 of 2000.) 

income: 

and Trial was 

assail inp (he order: of 





Purchase of 

conducted. Mian 

Lb Honor lble 1 aliore 





KdicOptSf by 

Muhammad 

Court keeping in view 





Mian 

Nawaz Sharif was 

the available 





Muhammad 

convicted in the 

incriminating evidence ,, 





Nawaz Sharif 

ease to 14 year RI 

Use of fake Qatari 





which was not 

and fine. However. 

cotmeedon xind non- 





declared in his 

the conviction was 

availability of financial 





income mid 

scl aside by L-ihorc 

resources by the 





wealth statement 

High Court vide its 

accused, to purchase 





which he could 

order dated 13-09- 

the helicopter. {JIT 





not account for 

2010 in writ 

Analysis along with 






peti tion No. 24E of 

relevant documents 






2000. Appeal 

enclosed at 






Against decision 

was not filed by 

NAB. 

Annexure-G) 



L 

State Vs. Hudabiya 

Mian 

Reference no, 5 of 

A detailed report on 




Papers Mills and 

Muhammad 

2000 was filed by 

Hus ease w Ub 




other > (Reference 

Nawaz Sharif 

NAB in 

additional evidence in 




No. 5 of 2000) 

and other 

Accountability 

I ho form of u stand- 





directors of 

Court The 

aJuuc report bus beea 





Ifudabiya Papers 

reference was 

s u h n u tfed sep mti tely . 





Mills and 

adjourned sin® die 

NAB may be ordered 





Associated 

since the accused 

to tile :in appeal brio re 





companies have 

was not available 

Supreme Court 






/S' 

/ vv VM 

/ /Of . VO 





m 

\ y-\ 
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received. huge 
share deposits 
from unknown 
sources which 
are 

disproportionate 
to their known 


sources 

income. 


□f 


in the country, On 
return of the 
accused, a wrtE 
petition no, 2617 
of 2011 was filed 
by the accused in 
Honorable Lahore 
High Court. Two- 
member bench of 
Lahore high Court 
gave a split 
judgement nud the 
matter was 

referred to Referee 
judge fur the 
decision that 
whether tire 

reference be 

quashed or matter 
be referred to NAB 
for re- 

invest! gat ion. The 
referee judge 
quashed die 
reference vide its 
order dated 

1 1.03.2014. NAB 
did not hie appeal 
against the 

decision of High 
Court, 


assailing the orders of 
tlie Honorable Lahore 
Court keeping in view 
the fresh, very strong 
find comprehensive 
documentary evidence, 
money trail and 
banking record. (JIT 
Analysis along with 
relevant document 
enclosed at An nexurt- 

iQ 



- mr — ■ wmBW B 



FI 

State 

Vs 

Mian 

Allegedly Mian 

Matter 

was 

NAB may be ordered 


Muhammad Nawaz 

Sharif, M&t, 

Shsmim Akhter 

referred by 

to FIA 

NAB 

to review the ease and 


Sharif, 

Mian 

Sharif 

for 

file an appeal before 


and Mst. Shaniim 

and Mian 

investigation, 

On 

Supreme Court for 


Afchter 

(Reference 

Muhammad 

completion 

of 

assailing the orders of 


No. 7 of 2000) 


Nawaz Sharif 

investigation 

a 

the Honorable Lahore 





Constructed 

reference 

HQ. 

Court keeping in view 





Palatial 

7/20UU was 

filed 

the available 





Buildings 

by NAB 

in 

incrimi nai in g cv i deuce 





Mansions and 

Accountability 

and matter be refetred 





houses in 

court, which 

was 

for re 'investigation as 





Raiwnnd Bstale 

sine die adjourned 

evaluation reports of 





which were 

due to 

non- 

the properties by 





grossly 

availability 

of 

NESPAK viz a viz the 





disproportionate 

accused in 

the 

financial resources of 





to their known 

country. When the 

Sharif family as per 





sources of 

accused returned 

their las record arc 





income. Huge 

they filed a 

writ 

grossly 





sums of money 

petition 

no. 

disproportionate and 





were invested in 

2619/20U 

in 

remained un- explained 





these buildings 

l_abore. 

High 

by the Sharif family. 





which are -uu 

Court. The 

court 

Further ongoing cases 





accounted for. 

Quashed 

the 

with NAB on die same 






reference. 

NAB 

risuc may be merged 






did not file 

any 

with this cam if re- 






sippea 1 agamst the 

investigation is 






decision of 

High 

allowed (JIT Analysis 






Court. 


along with relevant 

documents enclosed 

«t Attnexare-D 
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t in Addition to the cases merit) one d above there is another csi'^e which hsu ildi been 
initiated by NAB despite availability of record with NAB. This ease pertains tQ a 
-Ttust” established in USA. As per available documents fix companies of Shari i 
fjimly entered into hji LigtceinciTL with (his " J nisi lor provision of security lo 
banks in Pakistan on behalf of these companies so that companies could get bans 
against thin security. This case seems to have strong connection with Hudnbi t 
I hiper Mills case, hence NAB may bo directed that either a separate case be 
initiated or this matter may be merged with the Hudabiya Paper Mills 0389, ■' 
reopened. (Jl I Analysis along ’■'Hit relevant documents mwbloscd at 

A 

3. Analysis and Kfrcommisnriatipiis on H A Cases . The scrutiny of record pertaining to 
thr two FIRs aw highlighted below, shows that Honorable Lahore High Court only discussed (he 
jurisdiction of FIA regarding conducting investigations into the matters of foreign currency 
accounts of private individuals however, question regarding existence of the individuals in who’s 
name fake accounts were opened was mu adequately addressed. It has been further noted that 
these casts have also been quashed without conducting a proper trial and without giving 
evidence a chance to come on record. Since these two cases are linked with chain of events 
which are part of bigger offence which lias been thoroughly elaborated by NAB m its reference 
do. - tit 200 i the JIT recommends that these two cased may also be opened and may be linked 
with ease of Hudabiya Paper Mills (which has already been requested by JIT to be opened) so 
that a complete picture could be drawn regarding the transactions made of Sharif famil y m 
connection w ith accumulation of assets uud money 1 sundering. 


Sci\ 

Nq. 

Title of the east; 

Allegations 

Current Status 

ftee ommeud aho ns 

of FIT 

0. 

FIR No. 1271394 

case against 

Hudabiyr 

Obtaining of 

wrongful gain by 

Mian Muhammad 

Alter investigation 

of the matter Chilian 

173 Gr.PC was 

The case may bo 

re-opened and 

merged with case 
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Engineering Pvt. 

Nawaz Sharif 

filed By lTA before 

of Hudabiva Paper 




Lid, 

through obtaining 

Special Judge 

Mills on its 





loan lor Hudttbiya 

Central, During die 

opening if deem tit 





Engineering Pvt. 

pendency of Trial 

by Honorable 





Lid. by opening 

two writ petitions 

Supremo Court of 





fake and fictitious 

(12172/97 and 

Pakistan. (JIT 





accounts in 

12173/97 were filed 

Analysis along 





different bunks and 

by the accused for 

with relevant 





depositing block 

money in these 

qurahment of 

Challan. Petitions 

tJneu me uts 





enclosed nt 





accounts through 

were acerpled by 

Atincxiirt'-hl 





foreign 

Lahore High Court 






jraiitiancc4L(F [R 

and Chullnn was 






u/s 

quashed vide order 






41M20.468.47U 

dated 12.06.1997. 






and 109 PPC thv 

No appeal was filed 






Sec 5(2H7 PC A 

by FLA against the 






and article 3 of 

decision of Lahore 






holders of 

representative 

office) 

High Court. 




b. 

FIR No. \3f\994 

Obtaining of 

A Her investigation 

The ease may be 




Against 

wrongful gain by 

of liie matter challan 

re-opened and 




Muddabiyn Paper 

Mian Muhammad 

u/s 175 Cr.PC was 

merged with case 




Mills Pvt, 

Nawaz Sharif by 

tiled By FLA be tore 

of Hudabiya Paper 




Limited 

obtaining loan for 

Special Judge 

Milk <m its 





Huddabiyu paper 

Central. During the 

opening if deem fit 





Mills pvt. ltd. 

pendency of Trial 

by Honorable 





Through opening 

two writ petitions 

Supreme Court of 





fake uml fictitious 

(12172/97 and 

Pakistan, (J IT , 





accounts in 

12173/97 were filed 

Analysis along 






/S'' ^ 

Y \ 





U\ ■■ 
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-r 


different banks atid 

by the accused for 

with relevant 



depositing black 

quiishraent of 

documents 



money in those 

C ha flan. Petition* 

enclosed m 



accounts through 

were accepted by 

AnfieXiire~L) 



foreign 

Lahore High Court 




re mitt antes, (FIR 

and Challaa was 




u/s 

quashed vide order 




41 9,420,468,471 , 

dated 12.06.1997. 




and 109 PPG r/w 

No appeal was 03ed 




Sec 5(2)47 PCA 

by FI A against the 




and tutidi. - 3 uf 

decision of Lahore 




holders of 

High Court. 




representative 





office) 
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A. AgaiY?fc»nd E^commciuliitk.ns on S VA'V (>scs_ . Scmtiny of the record 

received from SECT Showed that hie investigidoc related to Chaudhry Sugar Mills was dosed 
by officers of SECP in connivance with each other and with mala fide intensions and despite the 
fact that (he observations raided by SECP vide ihetr letter dated 30 1 1 2012 were not addressed 
by Chaudhry Sugi&r Mills but still the matter was covered up hv officers of SECP and 
investigation was shown tn have been dosed in back dues i.e 14.01 .20 13* JIT is of the opinion 
(lie matter related In Chaudhry Sugar Mill was since closed by SECP prematurely wilh mala fide 
intentions, hence, recommends the re- opening of the case. 


Ser, 

No. 

Title of the case 

Allegations 

Cui rent Status 

kccormin.ndatiQDS 

of J.l l 

a. 

Investigation 

Investigation 

Investigation u/s 263 of 

Though the 


Against 

against 

Companies Ordinance was 

observations raised 


Chaudhry Sugar 

Chaudhry 

initiated by SECP against 

by SECP were not 


Mills 

Sugar Mills 

CiuLudhry Sugar Mills. The 

addressed bui in 



was 

company did not provide 

lunc 2016* the 



conducted by 

the complete record lo 

investigation Was 



SECP oa the 

investigation team despite 

abruptly closed m 



allegations of 

repeated requests aad 

back dates on 



Suspicions of 

letters and observations 

14,0013, The 



Money 

raised by the investigation 

dale selection for 



laundering 

officers were not removed 

closure is 



and 

however in May / June 

apparently to 



discrepancies 

2016,. the investigation was 

reflect that case 



in their annual 

abruptly closed m bad. 

was mdependnoriv 



audited 

dales of 2013, despite the 

closed as 



accounts. 

fuel the obsemmens rnicd 

Respondeat No. 1 




i'“. m : i r were pending 

was not in power 


1 



on this particular 



- ,!Bfcr W- - ^ ■■■ 


18 S 

date. JTT 

recommends that 
the investigation 
may be re-opened. 
(JffT Analysis 
along with | 

relevant 
documents 
enclosed »t 

Aitttextnt-AD 





Section VI I 


Hudabiva Mills Case 


Documentary Evidmce$ t Anttextties and details are covered in Volume VIII (A) of 
Investigation fteport ofJoini Investigation T earn, panama Case 



189 

fhKumentary Evidences, A /t fiexures and dctitih are covered in Volume VIU (A) of 
truest igiuion Report of Joint ittvestigufwit Team, Ba/tamn Case 


ANALYSIS OF JIT ON FIA FIR’S AND NAB Kill- I JU NCE 

(HUDABIYA PA PER MILLS A ND HUPABIYA ENGINEERING) 


l + The Honourable Supreme Court of Pakistan In its Order doted 20 April 20 1 7 in CMA No. 

2939 of 2017 constituted a Joinl Investigation Tr.ini to curry cm l .t thorcrtigb investigation into the 
issues raised in its detailed judgment The Honourable Court in addition to raising a number of 
specific questions directed the JIT in para 3 of its Older to 

Also examine the evidence and material, if any, already available with the FIA and NAB 
relating to or having any nexus with the possessi on or acquisition of aforesaid Oats or any other 
assets oi pecuniar) resources and their origin. The JIT shall submit its periodical reports every 
two works before a Bench of ill is Court constituted in this behalf The 3TT shall complete the 
invcsti, nation and submit its final report before ihe said Bench within a period of sixty days from 
the dak of its constitution. The Hfcflch thereupon may pass appropriate ord'-r: in exercise * fits 
ptmcj > under Articles 184(3), 187(2) and 190 of the Constitution including an order for filing a 
reference agam. 1 *; respondent l and any other person having nexus with ihc crime if justified on 
the basis of materia] thus brought on the record before it." 

I Accordingly, Chairman NAB and Director General FIA were requested to pro vide 
certified copies of all cases initiated against the respondent s named in the Panama Case. In 
response lo our request, the record of following cases was provided; 

a. Copies of the complete case files, of FIR No. 12 94 dated AMI-1994 and FIR 
No, 13/94 dined 12 1 11994, PS FIA/5IU, Xslmuabnd, by FIA. 


b. Copy of NAJB’s Interim Reference 3/2000 (Hudabiya Paper Mills -103 pages) and 
copy of Filial Reference No. 5/2000-3065 pages), Copies cf order passed by the 
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Division Bench of Lahore High Court anil Referee Judge in Win Petition No, 
2617/201 1 - 52 page*) 

3, Moreover* while going through the shove cm records, it transpired that .State Bank of 
Pakistan, on receipt of a complaint forwarded by Chief Ehtesab Commissioner^ Secretariat vide 
letter dated 3rd April, 1999, hid also carried nut a rc luted enquiry, The certified copies of the 
said report and its underlying records were also obtained Ehun State Bank of Pakistan 

4. Final Clmllnns of FIA and NAB Reference . To reflect the brief of investigation of the 
flA FtRs No J 2/94 and 13/94 and NAB Reference 1 of 2000, foe copies of final chalkms 
submitted in the Special Court by FLA and NAB reference filed in foe Accountability Court iff 
attached as A ittten r/LvAYV / 1 1 

ANALYSIS. BY J!T 

Ajt directed by for- Honourable Court, the JU examined record of mvcsUy.CioQ!. of FlA 
ii.'rtv- run] NAB Ri’li;retiec md the underlying evidence and material,, including witness 
•.tairmciUA The examination was essentially carried out with a view to ascertain the nexus of the 
respondents and foeir dose family members, tf any, with any other assets or pecuaiiry resources 
with thrar origin not disclosed, or dis p rop or tionate id their known sources of income. 

ft, During the course nf examination of record received from differmt hanks and 
departments the Jl [ has collected foe following additional evidence which was noi on record in 
t lie FlA and NAB investigation:;: 


a. New bank accounts including an account of Mr. Muktar Hussain an employee of 
Lttcfaq Group/Sharif Family Companies and three bank account of Mr. Saeed 
Ahmed, a confidante of Mr, hfoaq Dcir t also mentioned in his statement ut 164 in 
the Hmkibiyu Reference, were identified The movement of funds in these 
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accounts have dose linkages with liic other already identified fictitious 
fraudulently opened accounts mentioned in the subject mveshgatians. 

b. The JTl investij.Mtinn revealed that the process Of money laundering actually 
started m September 1991 as against the first identified transact ion in August 
19^2 hr FIA and NAB investigations. These transactions showed that fiinds ic 
t he lime of USD 2 JM.333/- were deposited in the first two such account opened 
tn the name of Siced Ahmad and Mukhtar Hussain, Subsequently, the tot.il funds 
from these account were transferred to the accounts of Musa Gham and Talat 
Masud Qazi t two person already identified in (h^ previous investigation*, through 
Dollar Bearer Certificates (DBCs) in eider to hide the soiucc of funds. A 
chronology of events is famished at (he end. 

e. Out of the total outflow outside the country, an amount of USD 3.907 million was 
sent to United Kingdom, this amount included USD 0.350 million to Shamrock 
Consulting Corporation, Loudon already identified m FIA "a chiUaus. However, 
lie JTT discovered an additional USD 3.557 million remitted to ddTerenf 
companies and individuals in London during the period 1993 to 1995 

d. Parallel coni pari son of the eases filed by FIA in 199 1 and NAB's final reference 
filed in the year 2000 revealed very strong inter linkages between the cu--.es filed 
in different time frames, by two different investigating institutions, in fact 
substantive portion of the aggregate funds identified in FIRs of FIA were traced to 
The bonk accounts used/ mentioned in the NAB reference on Hudabiva Paper 
Mills, Investigations revealed for example DBCs of USD 3.800 mil linn, bearing 
specific numbers were issued from one account disclosed in the FLA esse; 
subsequently, the DBC's bearing the same serial numbers- were deposited in bank 
accounts of Qa/.i family mentioned in the NAB reference. 


e In addition to the new evidence brought on record, a comprehensive start to end 
trail of funds encapsulating the evidence a covered by the FIA and NAB's 



192 


investigations for the entire period from 1991 to 2000 depicted in ;t detailed flow 
chart of funds, with relevant evidences collected during the course of 
investigation;!, t$ placed from Aiwendix-I to XXK 

f, An evaluation of Mr. Ishaq Oar’s statemern made u/s 16*1 in die Hudubiya 
Reference was carried out with specific reference to die banking/ financial 
transactions mentioned therein. This evaluation revealed that die aforementioned 
statement was substantively corroborated by documented banking records/ 
evidence and witness Statements fi inning part oJ'thc Reference. 

g, U is also worth mentioning that soon after die Promulgation of Protection of 
Economic Reforms Act 1992 on 2S-07-1992 when Respondent No. 1 was the 
then Prime Minister, majority of the fakfr fictitious and fraudulent bank account 
\\erc got opened. This fact was also mentioned in Mr. Ishaq Dor's Statement 
made u/s 164. 


CONCLUSION 

In light of above findings, it can be safely concluded that since the inception in 1 991 and 
c ulmin ating in 1995, various fictitious and fraudulent foreign currency account:: were opened 
and loans were obtained- secured with deposits Llicrem used for the benefit of business concerns 
namely; Iludabiya Papers, Hudabiyu Engineering, Chandhry Sugar, Hamza Board Mills owned 
by the respondents and their close family members. Finally,, the unwinding of intricate loan 
'itructurc, set up by Respondent No. 10* was completed in 1998 whereby tbs entire remaining 
proceeds amounting to Rs7l2 million approximately ended up in the two companies namely 
Hudabiya Paper Mills (Rs.642 million) and Hutiabsya Engineering (Rs.7Q million) &$ ad'noec 
against share subscription. 


S Since 1998 both companies have not issued shares against the advance. According so the- 
re turns, including the audited financial statements submitted by these companies with the 
Securities and Exchange Commission of Pakistan, there is no claim made whatsoever by any 


m 


person against the companies demanding issuance of share certificates against the advance or 
return thereof- Hi is indicates that the persons on record of the company re Saddiqa Saycd 
Mahfoodh Hashim Khadem and members of the Qazi family transferring such huge fends in the 
accounts of the company (ns advance against share subscription) were not the actual depositors 
of these funds. The actual persons making these deposits, apparently, intended to hide their true 
identities. It is evident that the real beneficiaries of these funds were the equity holders in the 
HP ML H may further be noted that the nexus of Respondents No.I f 6 and 7 is established by 
the fact that they are cited as accused while Respondent No. 10 is cited as an approver in the 
NAB final Reference No.S of 2000. 

It is also pertinent to note that in. audited iccounts of IJudubiya Paper Milts Ltd , for the 
year ended June 30, 2QQG* it was observed that an amount outstanding to RsJ 10,23 million nn 
June 30, 1 999, on account of liabilities against assets subject to finance lease payable to A1 
Tow feck Company for Investment j-'imd, Bahrain .it id was settled and converted into a Ion;- term 
loan of Rs.494.960 million during the year according to die audited accounts of the company. As 
pet accounts of the company filed with the SECP. the aforesaid liabilities against assets subject 
to finance lease of ALTowfeek Company were settled for USS B million on January 5, 2000. The 
settlement amount of USS 3 million was converted into PKR $ Rs*53.80/1 ’S dollar prevailing 
od the date of settlement, l he loan of Rs.49-1 960 million v l booked acpinst the settlement of 
Liability* Lc, against assets subject to finance lease, plus loading of onetime cost of 15%, The 
audited accounts do not disclose the identity of the lender who provided this loan to the company 
For adjustment of settlement amount to Al-Towfeck. The status of this loan remained unchanged 
till i he Iasi account were filed with SLCF pertaining to the period ended June 30. 2003, Audited 
accounts for the years ended June 30, 2000 and 2005 are attached at A&pendix-XXlV <& XXV . 
The above disclosures are at a variance from the staled portions taken by Respondents No. 6, 7 
and 3 in their CM As, According to Respondent No. 7, he was informed by a representative of 
A l Thani family of Qa(arthat liS$ 8 million were paid by th.it family to Al Towfeek Company 
in lanuary 2000, m nin-.M. v Mr. Ihe ii-vn-.- Ugtttfl b; lb-- Itiirb CotiH of Jin lice QUMt'l 
Bench and the out of court settlement agreement between the parties. The Respondent No. 
further stated that he was informed by the representative of AJ -Thani family that the payment 
was ljiude on die- instructions cl Mian Sbfuit'out oi the funds placed by him with them 
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JO If the above stance taken bv the Respondent- 1 * is correct, thus in that case, the outstanding 
liability to Ai-Towfeek Company, was in fact Liken over by Mian Sharif and Under the norms of 
accounting disclosures, should have been rctlnctcd in the accounts af Hudabiyi Paper Milts Ltd, 
a., a loan from Directors, as Minn Sharif i director of the company nr ihe date of 
iub^itutuin k instead of a long term kmn payable to an undisclosed lender 


WECPMBilWPATlOTtS 

1 1. The JIT has brought on record substantial additional evidence which substantial r$ and 
iorroboritcs the FIA and NAD investigations and also establishes the link ages between the two 
investigations, It is recommended that all the three cases are fit to be reopened for investigation 
and trial on the basis of new additional evidence procured and brought on record by the JIT,. In 
view of the foregoing, the Honourable Bench may pass appropriate orders including filing of 
ret' :■ nee u gainst the accused already ideoti tied in the referemee, if deemed fit, 

12 In view of the significance of the key role played by Mr. Sneed Ahmad in light of 
evidences and witness statements already on record and additional evidence collected by JIT tn 
the liuibhiyi Paper Mills reference, his name also be added to the list of persons accused m die 
case. 


13, Similarly, based on the Significance of his role in the FlA FIRs Mid in light of new 
evidences collected by JIT the name of Mr, Javcd Kayam may also be included in the list of 
persons already accused in the case, 
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CH RONOLOCYOl- EVICTS 


|. juved Kiyani, .m liccdu.hL holder of Habib Ibml A* t Zuerich (HRAZj, I alinro having 
close relationship with the branch officials, assisted in opening of fictitious Foreign Currency 
Accounts (FCAs), remitting funds into these accounts nnd to further utilise Foreign Currency 
available in these accounts u collateral for loans to some of the Group companies of Sharif 
family. 


2, Mr. Ishaq Dht (ID) submitted an affidavit under an Oath for the money laundering carried 
out by him through “Ucnami Acute" for the “Sharif Family”. He completed his accountancy from 
tnetituic of Cl; altered Accountant in Wales, Loudon UK During his education he Stayed with 
Maaood Ahmed Qazi and his family and became friends. Mr Ishaq Dar who had been a class 
name of Naw« Shanf in Covi College Lahore, came back to Pakistan and worked his way 
through different jobs and businesses. He, after work log with various companies, started his own 
Modaraba Company in year 1991 with the name of First Hajvcri Modamba Company with a 

capital of tlsJ50 Million, tn his confessional statement he admitted that he had been handling 

! 

Ihe money matters of the Sharif family and also alleged that Mian Nawaz Sharif and Mian 
Shnhbaz Sharif were involved in money laundering worth ni least USD 14. 8 £6 Mir (Ishaq Dar 
A I fidavif attached al Apt*etnft\ f\. 

3, Mfccctn Mehmood, ihc them director of Hajveri Modarba, opened various ' Benooidar ‘ 
accounts in different banks on the directions of .Ishaq Dar 


-1 laved fCivam opened fictitious FCAa in the names of Sulnum Zia + Muhammad Ramzan 
and Arghar Ali (account opening forms at Appendix If i al HBAZ on 26 Aug 92. while 
maintaining old accounts of Attio Kjyanj (wife)* Begum Marium Kiyani (mothcrii oud his own 
Oaved Kiyani) in same bank Complete documentation for opening of accounts was done bv 
laved Kjyanj himself as verified through the report of handwriting expert (report attached at 
i ft pendix-J U\ arid statements of bank staff responsible for accounts opening ami subsequent 
transactions in the FCAs. 



-TWr '^VlkTfpmMq 
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5 During 1992. Javed KJyani started transferring money from different accounts abroad 
into Benami FCAs opened at TIBAZ in the form of Foreign Telegraphic Transfer (FTTs), Dollar 
Berner Certificates (DBC) & Traveller Cheques (TCs). Multiple interbank transfers of large 
amount were carried out in order to create a cloud cover to hide die money nail. 

6. Evidence of Inunctions worth DSD 2,34-3 ,02 8/- in Sul mac 7.ia acsount earned out 
during the period 1992-94 is attached jit ApttcrtjJi-x-IK 


7. Evidence of transactions worth USD 3 ,562,477/* in Muhammad Ramzan account carried 

* 

out during the period 1992-93 is attached at Appendix - K 


N. Evidence of transactions worth USD 1 4 9C8 T 607/- in Asgfaar Ali account carried out during 
the period 1 992-93 is attached at Appendix-! f . 

q * Evidence of transactions worth USD 775,560/ in Jav-ed ICiynni account carried out 
during tlic period 1992-94 is attached at Appendix- ML 

10 FCY funds accumulated in these fictitious FCAV DBCs of significant amount were 
fcsued. The issued DBCs were deposited in some of die fictitious FCAs ofQazi family. The FCY 
received in these accounts further utilized as collateral for loans to some of the Itrelaq Grouts 
companies. In addition, funds from these accounts were also remitted outside Pakistan through a 
draft m the name of Sara Sheikh (reportedly daughter of Sheikh Saeed), FTT in the name of 
Khedhrml Mail Line Agency UK, FTT . to Shamrock Consulting, London arid draft in the name 
of Star Trading & Mcrine Itic. Washington. 


11. Ishaq Dar opened JBenamidar FCAs tn the names of Sikindra Masood Qazi & Talat 
M.asood Qazi in BoA t Lhr (UK National) on direct instructions of Mian Muhammad Nawaz 
Sharif. During the same period, two Bcnnmidar FCAs were opened by Kncetn Mafunood in the 
rjaracs of Dash if Masond Qazi and Nuzul Gohnr Qazi in same bant; details attached at 
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Muhammad Nawaz Sbnrif abroad (for purchase of offshore companies/ properties). Two 


previously opened FCAs of Saced Abroad (former director and shareholder of Modabra 


Company and n close friend of Ishaq Par) &. Musa Gbim (nephew of wife of Ishaq Dar) were 


also used for same purpose. Various 1'CAs were opened in different hanks. 

12. Evidence of transactions in fCashif Masood Qazi account done during die period 1993-94 
is attached at Appi-mfix LX . 

13. Evidence of transactions in Nuzhat Gohnr Qazj account done during the period 1992-94 
is attached at Ar>iwndix-\\ 

14. Evidence of transactions in Sikindra Masinid Qazi account done during the period 1992- 
94 is attached at Appi’/nlix-Xf . 

15. Evidence of transactions in Taiat Masood Qazi account done during the period 1 992-94 is 
attached at Aiwcntiiv'XJI 

16. Evidence of transactions in Musa Oh am account done during the period 1992-93 is 
attached til AuptMtix-Xm . 

37. On 23-9-1991, an FCA of S*ecd 5t *d Ahmad was opened in Bunk of America, Lahore 
Branch. Almost all funds accumulated m this account were through FTTs. On 4 6d992. DBCs 
of almost aggregate funds ofUSD 1,074,000/- were issued. On the same date, the same amounts 
of DBt .s were deposited in liic newly opened account of Musa Gh iuL Subsequently, various 
other accounts of Saeed Ahmad were also opened m. different banks. 

IS- Evidence of transactions m Saecd Ahm ed accounts (ALBaraka Islamic Bank, Emirates 
Bank, Bank of America and AM'owfcek Bank) is attached at Ap.PWiEx-'Xiy . 


to 


Ihc^e evidences were Ldenti 11 tad by JIT after detailed probing of the fact 1 ;, 
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to. Similarly, on 12-5- L £92, an FCA of Mukhtor Hussain (a senior employe* or Ittcftq 
Group Companies) was opened in Bank of America, Lahore Branch Funds of! LSD 1,162,000/ 
accumulated in this account comprised of an FIT of USD 861,102/ and a cash deposit of USD 
300,000/-. On 30-6-1992, DBC& of total accumulated amount of USD 1,162,000/- were issued. 
The same amount ofDBCs on the same dale was deposited in the account of Tala t Masud Q:izi 
in the same l^itsik. 

20, Evidence of transactions in Mukhtor Hussain account done during 1992 i ,r at 

2 1 . Against marking liest aw these Benatni FCAs, credit lines (loans) worth more than R*f3Q0 
Million for 1-ludUbiya Engineering Mill, Hudnhiya Paper Mill, Ghuutlhiy Sugar MilH, Hrunrn 
Board Mills, linjvcry Holdings and First Hajveiy Modaraba were acquired from multiple local 
banks during year 1991 onward (documentary evidence is attached at AtuKiidiv XVf) . Further, 
during tiiis period, toons were also allowed to some individuals related to Sharif family group 
companies and Tiajvcry group Companies by marking lieu on deposits in these Ren ami FCAs. 


22. In last quarter of 1993, credit facilities' collate ml (FCAs opera Led by ID Sc Naceui 
Mchmood) in Bank of America (Bo A) were tnmsfercd to Al-FaysaJ Investment Bank and At- 

Towfcck Investment Bank (documented evidence is at Aupendix XVJT) . 

<1 

23. On 10 & 12 Mov 94, the FlA lodged FEE. 1 2/94 against Ben ami FC As of Sharif family 
and FIR £13/94 against the directors of Hudabiya Paper Mills owned by Sharif family (FIRs 
attached at Arypfrtdix A17 IT > 

24. FOY amount worth USD 350,000.'- wns transferred from Sulman Zia FCA to Shamrock 
Consul ring Corporation London (presumably owned by NS) having account lb i dyed Bank 
London in three different transactions (evidence attached at Appen dix .WAT 

25. During 1993-95, cash amounting USD 62,6 1U/- was transferred from SiiLman Zia account 
to Sui' Trading & Marine in Catportiiiun WashsngLQti DC, USA i owned bv Skeik.lt ijSaeeiL- ll UK 


v 





m 

Natiooal art c Low friend of Ishaq Dw). amount worth USD 1 50.000/ tnmMfcrfrt (mm Antfwr 
All account in Khcdiviul Mail I .i fic Agency, UK, amount wtiflh UJSD750 # (KHi/' eaicli imiuifeTfrtil 

K . I . ■ I M.I «8 Q n mi M I ftwtf Qoh-ir if tliri * crunK n Imrm ■' KJiiii (AmcnC*n 

Lx, press Buib; London) art amount worth USP94LS90/- from Stfumdm Qaai. USD432J4H/ 
from Mwm Ghwu and S 239,290 from Saeed Atoed vxount was trarwfcjred to Steve 
(American fbtprctis Bank, London) (Evidence attached at Amu* a dht XX) 

26. Accordion to Rehman Malik report filed hy the petitioner*, Hans Ruifoll Wegtrmlkr 
(rqpcrtcdly direct vr.nt.ict of Mi. in Nawaz Shjtrilj re^Jiet d Shamrock f on^ullm.;* f orporalioti 
(an offshore company) id British Virgin Islands fB VT), having authorized capital of UM> 50,000 
on 15 May 92, Funds amounting $ 350,000 were transferred from Shamfricfc c orumlttiig 
Cnrpamtimj to Mr, Hans Rudolf WegnuiIJcr account in Banque Poribaum udwie iSuncfi, two 
different transactions in Feb 93, Nescoll Ltd & Nielsen Entecpnsea (presumably owned by 
Mariam Nawnz) were registered as off-shore companies Ln BV1 through Hams Rudolf Wagnmtler 
on 27 Jan 91 «£t 1*1 Apr 94, respectively. However when Mr P rhai.m Malik nppeitd before ihc 
JTT + he ?uted. that this mf .irmaoua was provided by a source .lqiJ tfcvrr, was no dnaiin tiiary 
evidence available except a couple of documents that be bud handed over iu Generd i R) Anajod 
the then Chan man 1 IAJ3. Gen Amiad however in lus suiietnent before ih-_- JH iLiLetl tiiM ha., mrl 
Rdunan Malik only once anJ it was a chance, meeting and no document provided sq bun m 
that mr.r.tmg 

27. In 1998 f equity of 5 d.67 um in Rupees was trmsfcnxd to Hudabiyu Paper Mills through 
Saddiqa Saved Mahioodh H^hnn JChadem (resident of Middle East) sc "Susr^ 0epo3it Mcmcy 
(Evidence maric-d at Arnett dix XXI i 

28. Fak Rupee equivalent of the remaining money amounting to US % 6,9 rmlfioEi were 
directly transferred in the account of Hudibiya Paper Mills Ltd m garb of investment from Q«t 
family account (Evidmce Attached at Appendix XXI f > 
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Section V III 


Assets Beyond Means 

(Mian Muhammad Nawaz Sharitt 


Frt An**xurrs Jfuts art cn«rW fa DC* 

Kqutrt t*f Joint 
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Documentary Evidences, Annexures and details are covered m I chime IX of In v&tigaiiott 
Report of Joint Investigation Team, Patron** Case 


ASSETS HF.VOND MEANS 
(MIAN NAWAZS I \MUT\ 


ASSETS DISPROPORTION A t'E TO 
KNOWN MEANS OF INCOME 


Analysis based on; 


Income/ weal tit statements 


ii) Company information 

Ell ) Bioii account details of individuals and companies 
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introduction 

1 . kj its Order dated April 20, 2017, the Honourable tbc Supreme Court of Pakuut; m 
addition to the thirteen questions posed to the JIT for mvestigstion. tasked invrAtigaic the a,-' 
and collect evidence, if uy, showing that Respondent No, 1, or any of his dependentr. or 
beoamldnrs, owns, possesses or has acquired any assets or any interest therein, dispr opomrmatf 
to his known means of income. The thirteen questions posed in the Order each a- ■ linked widi 
this universal query, 

2. The entire two-month long invest! gati on proceedings have been focused on as certain my, 
means of income of especially Respondent No. i« 6, 2, and 6. namely. Mian Nawaz Sharif, 
Prime Minister of Pakistan* Ms. Maryam Safdox, Mr H ussain Naw-iz Snanl and Mr. Has^an 
Nawaz Sharif, respectively. Extensive hearings have been held to record state urenti* of the 
Respondents and accord them opportunities to provide documents infotmanon that may prove as 
plausible explanations for amassing the wealth and income. Ad Responci-r_i^ -> well as .h*. 
persons connected with the affairs of the Sharif family, who were s i t rMilffl ned by the JU f did not 
or could not furnish relevant and requisite information- The record that 'w as made available to 
the JfT by the Respondents was a duplication of that already available, with very few new 
documents made availably m the Honourable Court through their responses to the Constitution 
Petitions No. 29 of 2016 etc. Not even a remote content of plausibility was provided. 

3 The new evidence collected by JTT (discussed in the re lev an? document of the JIT 
Report (Panama Papers Pakistan) is as under: 

i, Confirmation of the beneficial ownership of Maryam Nawaz of BVf 
companies namely; Nielsen Enterprises Limited and Nescoll 
Federal Investigation Agency, British Virgin I laud, iV t 


u. 


Confirmation of Chairmanship of Mian Nawaz 
namely; FZ_L Capital, T AT by Jabel All Free 
V olumes and IX); 



ill. 


tv. 
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CtiiOrmafion nf ficOlioM siiU/pui 'M*** tty ****** thttM*'*! 

Honourable Court by tiie Rcflpau<J«tfe. by no AiuiAty »*t !*• '■ * y 

(Volume 03); and 

CmiOrEtuttiiMk t»r fflrged/ten»p*sr t ' rf di*M*u«s«b mUhhnmj .1 ' *** 

Trust by the Respondents, by *!i«‘ farmui npittj -J' rV "' k »*' r ^ 


4, The evidence, specially pettamtog to the AvenJiM prof** r - r ' Jf *'" t/tfU ' 

the saga of the Sharif family and quauiiw the veiucityof^ «**« ***w «»'«,<> • " 

them in the Honourable Supreme Court of Pakistan to then dtoftttG* l^* 1 ' 
the income and the assets. It is established that (he * tobVi. *A i* f p r "-'-' *' • 1 *** m$ * *** 

dependents as they were minora 1 students wilii nn nw'^p i •-.*• ,f; tJ i**'* ,0fm 

and during 1985-99 'when Respondeat No 1 eoicr^J ;MtW l» '*• ■ ■ 

owned by the respondeat no I witnessed m ipuwth ■•> tr <> • ••* - ’•! ”*'• 

income. The assets grew geometrically W ifLti ftaJ-fed w*.jJ ’. l - •■■>.•• 

Respondent's Kb. i. mcame vis-a-vis the t** rerun;*, comp**? ***** **j+<u* 

stflieoients of Respoadenfe collected from ttte PUP, 'A U' ' drf, r ^ ■ »■**,/ ■ >* * 

5_ if would be in tee fimes; of things that hj a *- &e*t ■ w •*• rhw, 'v* 

Respondents should seek recourse to discharging rhe hurr>i* t/, j-iov-: Q*i ns uttsM *« 
proportionate to known sources of income. It in up ■<> t.r ..c. v, F^iiah U/**#d 

reasonable doubt, the value of the assets jnwesMd *>■/ y/iJ'/ . -d twww riw 

these wefcproemwi iTT do« not believe tad 11 i* -ry f.,- Iv ,v,.v> »*. iHnnfo a, 

absolute estimation of their income and *wc*s but refiber m fxptaJCta* 4m *•.«!*» fewf, 
reasonable and worthy of acceptance. It would baw tuflked to pr wide, ttbVMtf l 
wealth statements; accurate and up-toniate a;idjosd fif»nc»t tUUanen 
income generated by companies incorporated locally ^ 
document qu of facilities undertaken from fmxnoAl 

coUatcraLsecurity/guaractces provided im «cw*at of < 

cross-border and lotcrcorp^ 2 ^ hmwfer of furub 
Things. More specifically, props' 
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Nl.vJ M,il^ Af Ahli ttiUft. •»* Al^TO. Stcd Uik — «• *•*•*»* ** 

oMnWi^m. n« m Hill Mrtd* E«aHttfaiMt KSA. *4 Fl ^'N l 111 ■ win* *“*» * * 

m th* OK, Wr pro&iability «-* to«mm » r*mm €&»fe£ mrirmm *t 

,h. ,, ** 

uhh'Iimt mi?* of oSseurity «« the “SPV*” especial Fttjw \ ■ 

Uli .iitfmi Ky the jrr C*piul FZE. Olid™ lac * Aasfc»o« fac tllJ T *«• 

I I^Hpilaii l uniiwl and NfflswU Limited md *Aff stff i Mim ‘ T ^ **“ 

% hgtp m uk or * mm ** mmm 

,noiw'i lo dohiuawu w^mul the ^vorld or baric - -' ' — 

*,. Nevertheless* an analyst or the us *»i A^au- fCE=£t; ******** c^*r — ,tB 
«nm|«iM« m Pakistan. bank icoowot stsUjaenS* «** «** rf ** Tj -' 1 ' P " 
to attempt to cstaMufc the nwo*y trail *nd fa ** tw¥ 

abnuul suu'c the csublishRietil of tee&l Fcmdrw hy Mk a*af tmA 

unr.iu- suh»equ*at!> nun*jjoa tg «? P ®«* - * f . ■ 

pmrflgmph^ present an expose flf RfSpofidcsSs lio. 1. ^ '* ^ ^ *"* 

, lk . x , I s rt 1 1 h l lie usstot aeetmmlatioo widi eespee* to lostter », s&^^f **“ 


X 


— ■■ 
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— gyp d^ptpo 1 , . ,/ ;>!> - , ,r, 

TTse available record thowi th*i J*4»pmtkui No I MlN filing MMtMIMP tr ,m y t I't'A i 

S4. Complete (word of tax rcturrW wealth statamtots w«f* htrt IWfHftftMd U/ I hJ* |g i,., 

«ww^n/> w , m?m - ^ /r ^ m4im 2 M/ 7 /M, mm nmmm mm m fite 

by Respondent No. 1 , more so, IT mum tot toe yw 20f/7 was nm pmvktad tiktwN wr m Antirt 
A), la hia s aaomt made before toe JIT cm 15 June 2017, P«pcmtowl Nn,l fSto^rw.Uy 
tost, nmialiy, be had been a iharchaldcr and/or ducclor in a few icHf ihn f^npafiirt* Mtahlbhol Uy 
hk late father in Pada*£*n, However, he hid not been acuvrj .■/ »,•**, m toe hoflimna of «iy of 
those coospanies once toe year 10&5, He *J*j stated tl m he had been actively involved in |k>IH4c* 
smeo I9SI and has devoted his entire life to his occupation it a politician I hr asma Mtm *- | 1rtPi 
been taken by him in various public speeche* ffii ttaocc has hrr„ by 

Respondent *5, 7. and -• is the# concise sta/ementf tikdb-Ue H©nr*uri*blr Kuptomr i ,„m, 
thai their lather (Respondent Mo„ ij has no concern/ tola in their buaineaR und pjppjH-itii 3 ii> 
iTT, during the course of hffTStifalKiCi* indy*!* <»r m ibtol* u« return* and uvntoilvlr Irnum.iid 
details of his companies with 5ECP and Stale Hank of Pakistan bn* mu ii r ui nr,.\ Hr. 

foUowmg facts:- 

a- Opening of accpants if CEO of Oupp Hiiirv Sswr MUla ftotfag f vmliuil M M i of 
evidences and record collected £r<ms different hpnk* by fba JJT, ft wna noted that 
ne opened PKP. bank accounts ftnrl 1 taireLgn rnrrency .uxnuitln uj fmu 
di^erem bank* d mug toe pcrb-J from ] 7-3009 till tlnu u. tor. biculr um omit 
opening lornis /uhmittod to \h< bunk, lr rnentiwied hn. r>u-,npaikni a*-. VII 
employed and name of toe employe# burnim-i ,m *t k unlhiy Suntu Milto 
Umitad’ (CSMLJ in all the aecmior , ,/ In two or too accounts o(>ciwd 

at Sundard Chartered Bank (Pakistan; 3 united, hr rttwiwed hnmRiriut CV.i i u\ Ihv 
Chatidhary Sugar Mills Licuied fAiwiri ll) '^vhilc in mi Hcxoont tipenni nt ABL, 

he had showed hti toignatjon as a fApeliolder. In io tor indivuiunl 

3ccoud£s of RcspomJenl No.l, the accotuit opening form of hm joint ocoouni wnh 
: 4 $ r Shzimm Akkur Sharif adio n-JJea tor ahove druiin i-unh^r. thr his|iny*-r 
Registratioo Qrrtificale of the Respondent Ho, I printed on ?.t, i j'j )m*) ( Amie\ ( ) 
reflected his business has been named a* Oiauufhry Sugur Millrt Limited and 



address of ta*jj 4 y E r as ‘do CWdhry Sugar MilU lim ttcil, 1 ¥*, Abu Uh*&, 

Garden Town, Lahore*, Jt may be nmed that k* * jn '. H^'.pondmT Hu. 1 

held 1,600,000 shares of CSML, whieh increa^ u, 2/>t 2,338 share, at. 31-3 3 3 
and 3 2 million on 31 ~ I -16 (Annex D), 

Drawing of Salary trum rhuudarv S ih qij Milk While raalysting m bsxmml 
s Cate me at of Respondent No i fAnm^x Hji, it war, filled ih*i during 2 ON) to 20.3, 
he has been receiving regular salary from CSML On a monthly b&5l£ ffts,24,U72 
million in aggregate;.. It was observed that during 2010-11. an amour- of Phv 
560,000/ per month was received by Pespondcnl Ho ! from f.SMX fm tjuk- 
months while the amount was increased to [*& 800,000/ per roor.tb during 201 1 
12, Similarly, Rs.320,,417/- per month was received during tbfe first 1 i months of 
2012-13. Contrary to his publicly held Blende that he had pn role or involvement 
with the family business;, be was drawing monthly salary from CSML. The 
drawing of salary from C SMI. r< also disclosed in the income 1 ax returns filed by 
him. 

Transaction showing mvrdvt merit -v it ti CSML affairs . In addition, a eoupb >f 
financial transactions of respondent Ko.l with CSML were also observed On 2S- 
06-2010, CSML transferred ft,s,5.S70 million in his acc^uaL Similarly, on 23-G9- 
20I5 t Rs .13 .019 million was transferred by respondeat N&.l to CSML (Annex F;. 

Capital FZF.-Dubai : The Honourable Justice Ijaz ul-Ahsan in his s^pacai^ 
judgment specifically raised the issue of Capital FZE-Dubai The relevant pm( ») 
are reproduced below: 

Quote: 

37. ft if also an admitted position that Respondent No. 8 set up a company under 
the name and style of Flagship Investments Limned which received substantial 
sums of money in the year 2001 when the said Respondent had no source of 
income Over the course of the net: fir# years, a number of other companies 
were set uptake* over by Respondent No. 3 allegedly for the purpose of his 
real estate business. The sources from which the said companiesfbusinesses 
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"h*-** fwuiiJ .an? alsa $h ruuded in mystery. There is yet another company 
the nam* anj ttyie of Capital FdF Dub&i presumably registered under 
the -Vi *s of VAE- Funds oho appear to hove been routed through the said 
company from time to rime by and on behalf of Respondent No. 7 The real 
nrrstfp and business of the sard company is unchar from the record which 
needs ro ;v explained No- effort has been made on the pari of the Respondents 
; j the questions on the afore ^rw fed masters, 

* - . • - ,_ • . **1 

- 7N-rV- tki icmrcefst oj funding for Add a Steel Mills and Hdl Metals 
-■ naKi June rtf in Saudi Arabia, Flags, hip Investments Limited and a number of 
other companies set upfaken over by Respondent No S also need to be 
e stab-halted n addition to the affair?, of Capital FZE, Dubai which also 
appears to be owned by Respondent No ? need on inquiry. 

Evidence shall also he collected by the JIT regarding so urce (s ) of funding oj 
Cape to! FZE. Dubai; its business activities and role in Transfer of funds So 
different entities owned or controlled by Respondents No. 7 & $ 

UaqiicHc 

e As also pointed out by Honourable Justice Ijaz-ul-Ahsan, the real ownership ami 
business of the said company is un-dear from the record which needs to be 
explained No effort has been made on the part of the Respondents, The 
Honourable Justice also desired, that evidence to be collected by JYT regarding 
FZE, Dubai; its business activities and rote in transfer of hinds to different entities 
owned or controlled by Respondents No. 7 and EL These questions were posed to 
the aforesaid Respondents in their appearances before the JIT; however, despite 
repeared requests, no satisfactory evidence was produced by them. 

£ However, JIT in the course of its investigations was successful in collecting 
evidence directly from the concerned Regulatory Authority Le + Jebel Ali Free 
Zone Authority (JAFZA), in Dubai. The evidence provided revealed that. Capital 
FZE was granted a Trading License, bearing Registration No. 561, on October L 
2001 . The license shows Respondent No. 8 as Manager. '1 he authorized activities 
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J. MMwhntftM In Weal t h Statement f» r lUeTB7t YrW> B t l ^ W B W l Byitt 

of^^a^nbvM^n^S^dt - A* P« W«Iih ******** M*t *? 

** Respondent Nb.l for the mi year 2013. «i «°» UDt «* ** Am roillwi W “ 
ibowft •$ tkmadoo given m FML (N>, This fiu-’i w« awrobumtod by the JIT frora 
Um- sraLcmmt of Wealth of the respondent (Anne* IT Ouriog nafllyniii of occoum 
saemient, kt was also observed that an amount of RsAS million was transferred 
t> 3 . k by the PML (N) on 10-ti-20l3 to K^ondnrt Ko 1 (Annere J). This inflow of 
Its 45 million, although reflected in the abCOtml sriateroeai, was not disclosed tn 
\l,c Wealth SlntctncnL Hence, It appears that [lie Respondent No. I not oniy 
canned his oswts to the tune of Rs.45 million but oho misread in the 
Wealth statement for the twt year 20J3 submitted under Section 1 16 of the 

Income Tax Ordinance, 200 1. 

fc* Respondent No. l iu his address to thn nation amt speech on the floor of tbo 
National Assembly claimed that his father owned muItimilUon rupees assets m the 
] 07 s '5 before lhe industry was national feed; a claim that cannot be asceTtained 
thn.i ugh Li; personal 1 .ot returns as well as of the parents. fR^lcr it» Annex A of 
V 
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2 , The reoprr) made available u> cfac JJT fey the SE CP {dated* ■»* q»a. i C ^*tiT> cgto fey 
STCP with regards to pravtiktn, gf diMnuQcnl&' tnfmj&MttoB it wntH t r^l m Am* K# f/r> iMal 
direct shareholding a fResponddi: No 1 nt urn) : 


Nflnui of Couipaoiti 

Vrso ul 

Chawdhary Sugar Mills Limited 

2 MfrVkft'ZM'Mi ■■ 

Mohammad Bukah Textile Mills 

T i m 1 fjP-ft 

2QU-2 015 

liiefaq Brothers Private Limited 

1976- 197’, .•/■■., 1/ S, sT, y /j y. 

1992-1994.1996 1 

Brothers Stee! Mi Its Limited 

19F4 19^ :</kt 1990 IW- 

Inetaq Foundries Pnvsii' Linaite c 

19S0I993 

Ramzan Sugar Mills Limited . 992-; '/* * 

[tttffaq Sugar Mills. Limited 

f 933-2615 

Hudiihi va Paper Mills Limited 

2010-2014 

Hmiabiya Eogmeenag Private Limited 

2010-20*6 

fly 4*? EijrtTpn?-:^ Pn vale Limited 

\9U-I9n 

lllcfaq Textile Mills Limited 

1972, 1974-1976. *979 1930, 1934 

iaas i at 


n fttefftq Foundm^ fFrivnte) TJmitwL Tbe company f incorporation Ofj 6 Hov 
1^) was the first company incorporated by :Ai&. Miihsramad Sh*nt shares 
were equally distributed amongst seven brothers (A aoc* Lj In 1966, 100 -n^rv. 
of this company were allotted to Respondent No. ! tb -is he became the Lor^t/jr :,f 
the said company. Trend ofloam obtained againsi pn-fsq Foimdarvr, ;y v - -yr,. 
1992 is reflected graphically below 



— 



Trtrnd ut ii .i|E .i • i it I {PW <" Mr »*l 

Til 



It, Trior To nationalization of the comp tuny in 19 2* the bunk I 0 d.l 1 wa#. ■' 1 
HLliion, Uowever* i:kr de-fulioaal Litton of the cuitipany in 1° the loon of 
company wa-, R« 70 hhNuui Moreover, the Mul company (ihtaincj further loim 
imd reported its lo^ii Siam I tty of Rs, ?52 miUton m the ye.ir 1991, Subee^UeiTtlv, 
iJvr Jean liability vnu reported as Nil m ihe year 1992 followed by <*mdmg <jp 
peti lions (Ulimt High Court CO 109/94: COltt 94; CO UO/94; CO 23/93) mid 
recovery auiLi (390/94; 388/94; 359/94; 382/94) against the Comp nay in 1996. U 
j> pertiacni to rnenimn here R«ponclcni No. 1 did not |snivide any financial 
'it ii' j 1 ] flits .4 thr ..aid company Xu the JH After* fteS|K’ndcnt'* No. 1 rise in the 
j'-ildi. iJ fo 1 _ 1 1 j j t nf Pakistan, especially after 1985, : tu^ company obtained 
suh: MUj.il loin thereafter* the &aiti company was unable to pay oil its 
haNM'ici, ihtis. winding up pel i I ion and recovery suit! were tiled against the said 
i:uj jpittiy in 3 I mm the aforementioned, it appears that Respondent Mo \ 
iii-ed the JoAUing scheme 10 accumulate wealth. Moreover, major Shareholding 
was kenr in the names of other family members of Respondent Ho, 1* it would 
seem, to avoid any direct connection with the gains attained thereof! Thus y. 
foundation for such ventures was laid by Ineiaq Foundries (Private) Limned, 

Tttefat? Textile Mills Limited . Ittcfaq Textile Mills Limited was incorporated on 
30- April- 1966 {Annex M). As per the available information provided by SECP. 
the shareholding of the Respondent No. 1 was 0.96% shares and be remained a 
director of the Company in the year 1972 and from 1986 to 198$ (Chief Minister 
Punjab). The financial review of the available record I information sh 





**** «*» * 'itipwi y I i*i * n«f4iivt Hi M rui Hi nti arwl krtaJ 

1,Jir,i *** * # MM nrllmn it» u«|M9iy M» UnWia** t«wiw4» if Lit 0.3 fianim 

4 t<* 1,4.4; '*•& , <t. :i 4jj,i |. . frtiin lit* 1 jMwtir* wm Ha 441} 

'■ ' 4 ‘ r- ■ r »t ‘r ,f *ir,| ■> (t ■* yiiftri if t.f 4iv|4lrnr(. |>v Hid cunijuinv 
4 uni-if tffet fMrietd at ftMputtiknr Hr, l l*M mul U n,i -m „ rl , tf nuA itvfi 

f’l" t[ U*,~ 11,1.4 ' Iffulirt lik'l nrrt tnfilliUllr k«W*n1i K* 

*nUI waanliij«i«( !t*»p<«vtrii< (4$ t 11m flrisiiKMl {tintJUrfA of itifi cotrtpotiy 
dw gMftod trtMn Jto«po#MktH Hi* 1 had Kauerpul m r h* ruling ^jUik-kI 
4pm* irf ^dWU M l , twi' (mo 1 fUlitf IFVI*lv|Q0| tpfMfnfMifiv ih«t hi „ |x-l nt.n 

' •*•"'■* v '• 5 -'^ f iritti », , . InMIiitr iw, die KiTiipaf^ 1 m CgtirAd 

Mow, 


■'***«» ■■*'•<* Mm*. .h| 



J|- M (J,,,,.. ,1 |,t eta, |t, nt), m (Private) Utmted WK , 
incorporated «n 21 May 1972 ( Anne* N). The available ntcard of Uir ««U 
eoenpeny .IwWed Reapomteo, Kc | to be the shareholder (ranging between 9% * 
»%) since 1973 la the leei annual retun, reo aided in 1998 and director of the 
Company from 197J to I W, In 1781. lae&q Brother! (Private) Untiled bad tt 
torn, b.iluiity „j I' » 1 in, ||, ik, (a„ merra e flow Hi i million) with a paid-up 
capital of y - \ I . mill ion A similar pattern of [uoiog asi observed after 1986 
<wha> be prominently bad men « the political forefront of Pakistan) the loans 
doe by tire company were reported be R*. 2 | 0 million in 1989 and Rs. 236 
million the following year However, in 199) till 1996. die loan linbilitic:. were 


«,»«* -XU. tv «*»•” - 1 ~ * mSnt> 

w pan! to tv iVrefcufcwn IV Mill <"•*■"> «*» * ** 

j-mmh* CO 619) mi • »«*.«* TrttMW*** IlMW mum* Us -™ a " itM 
w* tokt tv TWK.yrd t*+c*i*i tm p*yw** nt >Uvk * wnl *7 A»m 

during the pencil of Hrtpimdeiif No * Md *t •*» «*np»y Attar* 

RopwAmi*, Mo t me to dw poll ***» ******** »* memhtlU «ft« I VBi, 

Uni compwiy otattml subettotutl k>nm (h- >*•'! company *r« mtlik 

to p*> *n & mm**. ^ *p r™*'* 1 "***"** **“* *"** fl! 1-4 

•gainx Hie company Ropoodcnt Mo I did art provide «Y FwfitobW*? ****** of 

tbe *aij conip-irjy to justify tin mcocttc cam«3 fmrs H 


Ilfjrn^fcol.M'i •""■l 114 




Ittrrau ffmia i l iiniifil Utcfaq Sugar Mil la Limited wu mncxponiicd on 


e. 


(M Mfly-19ft7 (Anne* < 1 J . Re«pcmffca£ No, l was holding tvornitm) aliaiei in the 
comptuiy ns bis nujumnm rUiiirrholcEing w as l&a/KK) shan^ ij> 1989 which 
declined :o only 1000 simrci m 200? whereas htefaq Foundries hi v air Limited 
and frtcfaq Brothers Limited remained major shareholder, in the —id Company. 
As per the available mfornuhoQ, the ompemy had a p id-up capital of R? % 
milli on fro® the years 19JJ2-1995, In the imti:;) yean, ihc said company Ixrrfuwtd 
funds from financial institutions, which increased from NIL lo IN. 248 mil lion m 
the year 1983. and total assets increased from Ks. 27 millioss m 1982 to k.v. 3fr0 
million in 19S3, It is pertinent to men! inn that it is one of the very few companies 
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of lii-e Shonf group Ehai niadc proJUs however, tin" said coifjpa.n> 4i.d out pay ius> 
dividend nil the year t^KN mid thcrrsifttiff ho substefl-tial income could liavi- beet! 
rameU by RcsfKiadeni No. 1 from this eatnpany due to hh nomionUy changed 
The BvaJliihle record revealed no payment of dividend by during ihr 
pero-J Kesp^iadenl No. 1 holding ■>b&s&s. It cm be concluded that tlii.j 
company's profits did not contribute towards the wealth accumulation of 
Reapeodeot No, L 


TMii. tuithl M>Tr> I Ul 



L 


NiM;;-,- Sugar ^ fills. The Company was incorporated on 4-Aug-l9M (Annex 
i\> A-, per the &vai].'.bJ!e inionnadQu, the shareholding of Respondent No. 1 along- 
wi * ' ^ c children was 10% from 1993 to 1996 and about S% &om 1996 
to 2' 14. During the aforementioned period, Respondents No, 7 & 8 remained as 
the directors of the C c-mpany for the year 1999 to 2001 and 2004 to 2005, In 2015 
onwards., the family members of Mr. Shuhbaz Sharif became the majority 
shareholders of the Company and the shareholding of Respondent No. 1 family 
reduced to ML, The Quanta! review of Ore available record / information reveal 


tbiir me Company was initially in losses and the equity remained negative for llie 
years ] 992 to >995. However, the Company became profitable and as per the 
2015 financial statements the Company's equity improved to Rs. 875 million. The 
available record revealed no payment of dividends by this company during the 
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not contribute towards the wealth ftccuumtaitiun id I 1 ' ijuji uJi-iil 1'lit I H 1 1 ■ i 1 " J " 
observed that thi.i ir, the only Pakistan ’hiujcd ruiuptuiy ii ■ v * n 1 • ■ dn Mr nimnd* n< 
No. 1 alougwith his family membero mkl < ftlnu nhr it I- r und m. jnii / • Sul i V'-l ■/ 
improved over die yearn. 



S’ Chmidhnry Sugar Mill?? Limited . ChiuuJluiry Sugar MiIIm Limited in rnpnrtari to 
he incorporated cut 05-A4ig-l99| (Ann' - * Q), A.i per the infnrmjitjon rnwJr 
available, Respondent No. i held approximately nhsrca of CbAUdiuuy Nugiti' 
Mills Lira (ted since 20(10. 

(I) In 1992, the said company fttortgugod its prcperLira tac.itr-d ut phut I site m 
Toba Tck Singh, to secure a lon g’ term month aha finance i'ltitu A I 

Island of Bahrain hs amounting to Rn 309.1111 million How-vcr, 
Company's opeming fixed mete were Ra, 15.587 million -mly imd ft#, 
652,064 million were diaclofatsd m 'woriedn-propesa 1 , Moreover, an 
amciuni of R|. 28.241 million lirag-totm ban was tecured from Ffctt 
Hajvcry Mndarba. In view of tht? fact that thr * 'onipotiy'B operating IimoI 
assets (other tlitui work in pmgrefy s), borrowing under morabaUn appear* u> 
be a auspicious arrangement .m current asters w- re placed jw security IVn 
the long- term ntarabaim loan. 


(2) However, in the financial year 1 993. a long-term loan secured from Faysd 
Al Islami of Bahrain w.c; retired and ban w:ts swapped with obtaining 

J&d 



7t*i 


4in.mvil]iiu ^1 JW mill II 'SP |! 2,1 mtl,,wn > frT)(n f 

Jciory- lunltrd, '.t Jti tliM, Jmiry I • Uifcii.it ' t ojnpnrjy lih:oi punU^‘! m 

Otunuch InJfirul, hiicip ftrivAi^ toon wsranKl from Qi»dmo Icrwsy 
Limited waa #ecur«il at attentat rate of 1 P** wwintfi payable in 10 
iqatidlrxirnir. r ■ ■ r i ii alien ti>\> brim 1 )rjuh<ri !, llowevcr, os per Drtt 

fiipptaraasial letter of hyiMiLlieejitirm doled January 30. Wl* payment 
iChoduJe reveal eij five hlu.i] I mcnlv commencing from aiul tutling oti 
1999 , 

1 3) Uir available linanci*! record of Ihc «*id company revealed ibtf ciply 
dividend! of Rs. 1 36 J milium wen: dreJaieilf paid dividend* during 1 993- 
J 999 However . no cvukncn of Keapocwkcm Mo 1 bolding *imrca during 
this pcnod tan vc been reported. l-urJi^rmcte, iiruindat r.UicillMlU °f l ' ,|i: 
fittid cmpitiy do provide any specific di • Ujshit tlutt Heapondenl Mu 
1 was vii?»wi*i |5 any cmoluimcots/ ryflicr bencftis from the Company. 

{4) After. Respondent Mo. 1 rise to the political forefront of Pakistan 
enpecuJly after 19B5, tom company obtained aubatuiUal loan* 

(’9 I i mu tlic uforem rntiofied. is .*ppr-iir?. that Rrjpcmdctti Ho, l and bis family 
members used this company as it. loaning scheme to accumulate wealth. 

Moreover, major shareholding was kepi m the names of other family 

member id Kespumltnt Ho. 1 UJ avoid any direct connection with the 
gain 1 * attained thereof 

Muhammad link’ll ' Textile Mill s UmHcto The Company was incorporated on 
8-SqH‘ 1991 ( 'Anns* R). As per financial mtemeais of 2015. the company did not 
commence operations of the business, since incorpoimtiQn. Moreover, it has been 
observed that the company submitted the accounts for the years 1992 to 2000 in 
year 2002. Respondeat No, 1 along with his children and wife held 22-30% si.. ires 
from 1994 to 2015 The majority of shares were held in tor Rime of Ms. Shamim 
Alrhrar ( mother of Respondeat No. ] ) holding 26% shares, individual 
shareholding of the Respondents are as follows: 
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0 ) Rfi*pood*nl No, I . from 20 i I to 20 ] 5 

(2) Respondent No, 7: 6% ftiini 1944 to 2015 

(3) Respondent No, B: 6% from 1 994-96 and 1 % from I W U» 2<?1 5 

(4) Respondeat No. 6: from ] 994 to 201 S. 

The Company has been dormant since j n>- orpombon; has never paid dividend to 
shareholders and his negative equity. The financial pcrfonTL iruM oi the Company 
d oes not warrant any share in ihe UMrease of weal if) of F.cnpfmdmt No, I The 
financial performance graph is as follows 



*< Uto'hdMva j > uucr ’Milk Limited . Htidahiya 1‘apcr Mills Limited was mcorptirati'd 
an 29~Jaai-l992 (Annex S) (detailed analysis is in Volume xx)_ 

■ I li* 

(1) As on October 31, 1952, the company's fixed assets amounting to Rs, 
9S.708 million and its long-term secured loans were Rs. 1 S4247 million, 
which could have been possible by pledging any other asset that had not 
been disclosed in the financial statements Moreover. 1993 was 
considerably variant financial year for die company as during the same 
year, the said company had long-term scoured loans of Rs. 255.729 
million, short term finances of Rs, 126,619 million and generated R* 



I 


2ib 

126,024 million from «vsjciaierl wjlrj'Arsngft 3 :*nr. t tfyr owtpwvy 
Secured a loan amounting Lo U!.f> 10 jTUliioi, tr^n* A3 'U**irr t f t 
for Investment Kuuiti, Bahrain thru *vh /s! Bww* !.-.•*'• -•• 

Bauk Lahore on November 21, I9V2 

(2) It is ptttuiajt to mention her- flail i.V i,d vnr^.ar,/ ! r I ■ <-* y 

diselu'iUrc on die legal j?m_/-c4inprft <4 Q0MB r t Betide Uduo 
Lhc Avcfifjcld apartment-, were staled, In T -‘^ yc-ir 2000 'Lr 

Company di^oto;-cd that liabilities frdlncifj t*. Al 0#ffipa.~y fnr 

In vestment Fund 'i Bahrain) ,vcfc sett'- -: i>>/ LJj •■; rr.j;i;'.r. -..• Jw,;ar/ ; 

2000, As per relevant dibulo^iire given m ’ >’M \ of ri&ajv.ial tuirrr^r,u 
for the year ended 2000, long term Irm. of P . V/'- 000 miiliMk wte; 

disclosed, 

(3 j The stance a f ReepO cdmi r q. I and hit kirn 1 ' c pi cm 1 ncz\ " fnir ; *v * y,r i 4 *;, . fc 

to petitions CP 29/201$ & CP 30/2016 have beer, tb«! Qfctsr'a Pnr^ 
Ilamad Bin J as :4m bin fiber AbTharn ietited loan nf live coin party 
with AfTowfeek Company, This stance fcaji not been *, ibtunusted 
through any documentary evidence of transaction or arrsng'^eru by ti«r 
Respondeot Mb. [ and his family members. 

4) It is noticed that, a share deposit money of $42 million in 3 Y*>. w :i . 
reflected in the accounts of the said company This is contrary to adverse 
financial position of the said company as ai that time me -.aid compacy 
had negative equity ofRs. 772 million and operations of the said company 
had already been shut down. The said comply went in-o negative ec iii; 
in 1994 and closed its operation: in 2000. Accumulated \o%vz?> were P . 
877.810 million as of June 30, 2005. Last available financial statement* 


were filed for the financial year 2005. The Company did not tii 4 
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(5} The Respondent. No. 1 cm d hm (mini? members faded to Mubfitnuuntr 'liHf 
Stance through evidence dial Qatari prince i lurnod Bin 1,111 ( 

Al-Tlifluj sctilcd luan of At Towtfock Company die tuid con.i|iimy 

and it won disclosed in Nine _1 - in ItnuDctlJ itiiUfUtculu Inr rhr yr, .ir 
tbit long term loon was converted u,( Rs. 3 . W l k [wrr UMl fur USJJ 
8,000,000 substituted Joan. The nctuid liability ri'ttmtai was Inr Hu 
4*^4.060 million but liability of Rs 43U million at ihf- Riven UMJ 
conversion rate was reported U> be sell Jed. 

(S) From the aforementioned, it appears Lbiit Respondent No, l «u'nJ hm fiimilv 
members used tins company as a mcrdiiiia to revolve Funds and ai;-tuinnlu.i.* 
wealth. Moreover major sfearehidLltng was kept in the muuci nl itihr.i 
family members of Respond cut No r I to avoid nay direct com leetmn »r i j 
the gains attained thereof. 



Hmiitbivrl Engineering Company (Privatel Mills Limited Hudabiya 
Engineering Company (Private) Mills limited was incorporated on 12-May~1992 
(Annex T), 


(1) As per the certified true copies of the annual returns provided by SECL\ 
Respondent No. ] along with his children owned 22% shares from year 
2000 to 2009 and 33% from year 2010 to 2016, Shareholding pattern of 
the Respondents is as Follows: 
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( 3 ) 


(a) Respondent No, 1: 1 1 %h oldin g from year 2010 till 2016. 

O) Respondent No. 6: 6% holding from year 2000 till 20 1 6, 

(e) Respondent No, 7: 1 2% holding from year 2000 till 2016. 

From the analysis of available daUi H the equity of the Company is negative 
by R 5 . 40 million in 199S and in 2014 it was negative Rs. 151 million. 
Additionally, share deposit money of Rs. 69 million was noticed in the 
2014 accounts of the company. In 2014, related party liability of Rs. 159 
mill ion was payable by the. said company, 

(3) However, from the uncertified copies provided by SECP from the 
year 1993 to 1997, Lhe receivables from related-parry companies and 
sponsors were Rs. 242 miLlion IL is also observed that the total sales in 
these years was Rs. M2 million and die company advances amount to Rs, 
242 mil I ion In the year 2007, the Company changed the classification and. 
merged nil Debtors with no party-wise breakup. The available record 
revealed no payment of dividends by ibis company. Similarly negative 
Equity was reported in the financials of the company, hence, it appears 
that, financial performance of the Company could not contribute to the 
i nciease of weal tfa of Respondent No. 1 . 
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L, mm s^i Miiu mm mm 

2SJuLm3 (Aiuun 17). The Mnly Uimruml iMPM * vm|lll ' J ’ W|11 ' JM 
I9RS. IVK6. I-JJ1 .mi 1 W Hk <- : I W "V Wld * ' J ■ ,|ti,ll " t| ''" |, "“ 1 ' 1 

profit/lo* dunn* mu period hid mm Ml W. I - *■ 1 

Private Limited wo* .1 W&l «W«* " J ** “ nv *** M ' M ' 

: jjniln! luil • > 1 1 1 .1 m im ' :• *1- ' " > ' ■ I ■ ’ H " 1 1 ■ " 1 ' 

Company proposed convertible pride *lu»r«* *** tl«W niilUoH- 

.■ ■■!, .-r,. .!,]■- * '.If.il-tj tfW L HSU l4 '* » til' '■■.«'•' ■ 1 ’• '' 1 ' ' 1 '' ' 

*.154 million. M B L ft* 6.IW «#»*, "" 1 " " ' " ml1 M ^ 

M rn.N.Mn, AJLL1U* 2.461 mflitofc and H, IT ftt.4 ™ million ***** .1 bn* 

bom noted that ipmunwi tow* amounts* it Mft U nuHnn. < 1 PS J 8* 1 1 
milh rmV |r Hi noteworthy* that dcipitc ugivirjcftot «d*** WjflW 
Limited recorded loioea and did not declare ■dividrnito. Hie ivailftbl* Wtefl 

revealed nou-peyroent of dividend by tin " 1 1 1 1 1 v ' 1uil " r ,l,r P cr ^ 

Respondem Ho 1 holding ilgjnifiwmi '.hmr bidding. 



Jfl l990t ^ mcome of Respondent No. I was R». bdd Worth 

were R$ 5.46 million only. 

During 1 99l-92 t transactions worth millions al US dollars were routed through 
Benami accounts in the businesses of Sim. if family m& amounts were wrafcd 
into businesses as equity to increase the personal wraith* As these transactions 

i5S^ ; 
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were runted through Bejiami Account 5, hence, there: was no footprint in Liie l^ix, 

Ke'urns Detail statements of Bcnatui accounts already submitted in Second 

• •' • .... • - - ■• 

Interim Report of JIT. 


it Hum 1992 to 1993, his wealth grew from R_s 8.53 million to Rs 68.027 million 
wilhuiK .my lU.’i.Lucd plausible source of income. More so* income declared by 
Respondent No. 1 in his tax returns wsas not commensurate with his and his family 
profile. 


a. 


V 


Yuarwls* Growth In Assets qf 
Respondent No I 
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Inflows c Increase / Oecreaip 


In the same year (1992-93). Respondent No. 1 declared total assets worth Rs 
63,027 tn his Return of Wealth Tax. whereas Wealth Statement reflected assets 
wonh Rs 5.323 million. His income does not complement his capacity to pay the 
tax on assets worth Rs 63.027 million while keeping in view hi, expenses as well. 
Return ol wealth fax and wealth statement for year 1992/93 is at Annex V, 


Since assessment year 1991. Respondent No. 1 was holding assets in the names ot 
moors (Am. JW and Asm* Nawat). Daring assessment year WMl the 
value of these assets was declared as Rs 593.045 which appreciated m Rs 63 9^ 
million is assessment year 1992/93 without any visible inflow. Re&l n of wcaIlh 

* fW ‘590/9! at Annex W, return of wealth tax for a^en, 

year 1992795 is at Annex V. 
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Ln the year 1994 - 95 , be paid Rj?. 3.0 milUoa as wealth tax, however, visible 
income was Rs, 5,000/-. According iu the statement of personal expenses 
(amt£X£d with wealth statement,) even his personal/ family expenses were borne 
by bis sister in law, Ms. Sabiha Abbas. IT return and statement of personal 
expenses for year 1994/95 is at Annex X. 

lit the years l '>92-9 5, total wealth lax payable w as Ra. 4.561,802, whereas total 
wealth tax paid as per wealth tax returns for the same period was Rs. 2,352,982. A 
sum of Ra. 780,07/ was reclaimed as refundable rax a;; reflated in wealth tax 
return of year 1994-95. Thlls, a gap of Rs- 2 4 2flS,S2fl ill wealth tax payable is 
noted during the period* Wealth Tax Returns for assessment year 1992/93 ai 
Annex V mid Wealth Tax Returns tor assessment years 1993 -95 me at Annex Y. 


Assessment Year 

Payable T ax 

Tax Paid 

. . r " 1 

Refund claimed 

1992-93 

1 ,606,759 

0 

0 

1993-94 

1.551,340 

1,68,302 

0 

1994-95 

1,403 ,703 

2,1S4,6S0 

7.80,977 

■ ' - i 

■ Jfb " ' -i— - ■'• 

4361,302 

2357*982 

7,80,977 

Gap - 4,561,302 - 2352,932 + 7,30,977 = Rs 2.208320 


s As per financial details of Ittefaq Sugar Mills Limited, Respondent Ho. t was 
holding 48,000 shares in die yean; 2003 and 2004 and 1000 shares from 2009 
2013, however, be did not declare ownership of these sham m his wealth 
statements for said tax years. Wealth statement for tax years 2002/03, 2003/04, 
tax years 2008/09 - 201 1/2012 and Form A / 29 of Ittefaq Sugar Mills Limited for 
the same years and Wealth statement for assessment years 2012/13 at Annex Z. 

t. In years 2004-05 to 2007-08, Respondent No. 1 did not file his wealth returns, 

u. Since year 2003, wealth started to p-our in the form of heavy remittances from 
Hussain Nawaz and Hill Metals Establishment (&SA). Funds worth fts 1,083 Bn 
were remitted into personal account of Respondent No l i here 
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sutement of R-spuadeot No. 1 to i' Ac voor 201 NU « Aaa« AA, aocounl 
sLiteoxmt of RSJVLL and document of NAJ3 is at AnatfX Ct 

fji year 2012/13, property worth Rs 63.75 million in Changla Gali was declared 
by Respondent No. 1 to be in the name of spouse in his wealth statement, 
however, same did not reflect in wealth statements of Kulsoom Nawaz Horn years 
2013/14 - 2015/1 6. Wealth statement of Respondent No. I for the year 2012/ 1 3 is 
at Annex Z. Wealth statement of Kulsoom Nawaz and Respondent No. 1 Lor the 
year IQ 13/1 4 - 2D 15/16 are at Annex DD 

v As per tax return of year 2012-13, Respondent No, 1 gffve Rs 100 million as 
donation to PML (N) on 30 Apr 2013. Reporting of to entry in Return ol 
Personal Assets (ROPA) in ECP needs to be cotmtercbecked. 

By year 2013/14, assets of Respondent No. 1 grew 6.59 times once compared 
with his assets of year 2008 (Rs 55 million in year 2003 to Rs 35Q million m year 
2012/13), Major source of increase was gift amounts sent by liussain & iiME 
(Kill Metals Establishment) from ICS A (Ps 457.3 million b/w 2009 - 14)- 



h an etc of sifts worth millions of rupees is observed from Mr. Hussain & HME to 
Respondent No, 1 and Maryam Nawaz and Respondent No, 1 to Hassan Nawaz. It 
is an abnormal pattern of exchanging gifts as why a company would gift mtfc 
heavy amounts to individuals. Evidence for profitability of HME was not 
himished; hence source of income of Hussain could not be ascertained. Heavy 
gifts in the form of cash raises eyebrows; likely attempt of money laundering 
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Conclusion. The facts pro titled by Shan I trimly sbow that Rt -.pomktii No I m.u nnlbh 
has confined bis rote to that of an equity hokici only in the tnmily timuril Ni annv. who dm'" 

EOt hold any formal positioner role in running ike busiitess^ and is not u I Him tin on .uiy Ihiiud 
Apparently the objective of such stance is to Ji^unte hunsrli hum i Ibmiitl loin m i mm nn ?• nl 
the businesses m strictest regulatory uui legal sense Elowt-vei nit Elio other hutull ir i-. ilrai 
evident that he is enjoying pecuniary benefits, other ihnn dividends from these huimtaiHOfl In the 
shape of unexplained inflows in his personal bank nvoimk.. OH n burly imndai basin, from Ik 
business profits of his son and businesses run by bun purport (Til y as ju It-. 

1. I he evidence collected reveah thru be, in Taut, u ■* i|j. t'bmtu .m ■ »( iiu Bouul di.iu un’ 
jiitarv from Capital FZE; .a company owned by Jus son Respondent No ji js u \ maum with tlv 
stance laken in dir ( ‘MAs filed, by Respondent Nl< I. 0 , aiul d I ln> U. . wiw not disdosotl m 
nn > statutory retum-v'dcdararioruq before the authorities in P.tkb.cjrn be it rlu* luoomr V:i\ rctiiriis 
or Ike 1' i lings before the Election Commission ot Ifikunn, 

5* Respondent No, 1 in his tax returns filed lie to re the authorities for the voai .'Hit V. churned 
to have made a donation of Rs, 100 million to Muslim 1 cague t>H mid CimoeuUip 1 , die i.h.i that In- 
received back Rs. 45 million from the same party account, before the close of ihr trlevoni 
financial year end; amounts <t> mis- declaration of wealth 

6. The above tacts depict that Respondent No. ! wiv. enjoying monet.n v bnirlils iVum thr 
family businesses, oilier tkai dividends m his declared capacity ot eqiuts holder. Moreover, hr 
was maintaining an active operational link with his family owned Ixisimssrs, uintrury to bis 
publicaliy bdd position* that he is nor actively involved in ike family business and is drvolinp 
his entire life to his occupation as a politician, \ 

7 - As per claims oi Mian Nawaz Sharif, his business empire nssrLs is \wscd on his inherited 
money from his father who owned millions of Rupees in the * 'Os, The financial analysis of M,.m 
Muhammad Shanf does not substantiate tins claim. An exorbitant bike m buildup ot bis iU & m ls 
observed daring his first tenure of premiership, however, inflows mentioned m his «.„ returns is 
not commensurate with his growth which leads to the presumption that this empire wtw nor 
based on legal monetary sources. An anomaly of opening brmmi accounts in the names 0 fO*v, 
family, Saeed Ahmed etc,, and source of inflow in these accounts was not clarified by the 
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Respondents. These betwmt accounts were used as collateral for acquisition of forms imd also for 
moving funds abroad to build Sharif family's assess Iti Pakistan as well as in UK. 

from tlte record made available on Respondent No. I to foe JIT, it is observed that 
Respondent No I held minor direct shareholding m closely held family companies. 1 hese 
companies were not profit beating. However, these companies were continuously revolving 
funds amongst themselves, shareholder^ t directors/ sponsors and offshore companies. Moreover, 
Ji can be seen from the available iccord that Respondent No I kepi shares in the name of his 
wife, sons and daughter?; who were not fimmchlty mdependem at that time, a move to delink 
him from the closely held family businesses yet he had control over the business due to bis 
strong politic*! and family influence. Another important fie tor noted here is that despite the 
adverse financial position of all closely held family businesses. Respondent No. I had 
phenomena! growth in accu mutation of wealth by liis direct family and other shareholders of the 
company, which were also It is family members, 

9. A tie to i led analysis o f uvai J a b I e fin uncial detail 5 o f S bar 1 f 1 am i \ y ’?* 0 im pan 1 cs wi t h S ECP 
and their tax/ wealth returns reflect serious dichotomies in declaring their assets (tuis/ oon- 
dec I orations of -aviets). Respondent No. 1 built assets and declared them on the names ol his 
children, however, there was no plausible source of income with Respondent No l or his 

children. 

10. Air pci' Lahore High Court cue no W.P II 14 HTML vs NAB, Mian Nawaz Shunf paid 
1 10 milliOQ to NAB as settlement in HTML case. Analysis of account details of RSML revealed 
that the company paid Rs 50 million to NAB as payment on behalf of Minn Nawaz Sharif m part 
of total 3 J O million. This use of RSML funds is in. violation of company law a$ his personal 
liabilities were paid through the funds of RSML, 

] 1. Another hike is seen in assets after Sharif family's political rejuvenation in 2007 /OS. 
Funds were shifted from their UK 7 UAE empires to Pakistan in the form of gifts in excess of Rs, 
880 miUioti. Substantial funds were transferred in the accounts of Respondent No. I in the fonn 
of gifts from Hussain Nawaz and Hill Metals Establishment accounts, taking advantage of the 
tax exemption on foreign remittances/ gifts. Massive assets were built while showing the cost is 
mi being based on gifts. Moreover, foe Respondent have failed to substantiate 
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income behind lb esc gifts abroad ifeompmed wiih llic .u < mm! .1- b»iln "J *J n 11 - oinpw*4* • ■ 1 ^ * > ! 
il is obsiCi'Vcd ilia: ibi’hc •rtunpanics wen; in lijsiica/ uridvi ImIuIin* > uml w ■ • mil ir. < ^ ■ ■ r ili> n w 
gamine any dividend 

12. lining gone through finjicdsil details of tin* umjtuum */ U.miJ- |ir • «mr Jui 

declarations in EBR record, it seems that RespuiiJilcrut No. 1 l« in pjftfNififlii tfj ' A M 1 1 ( > 
BEYOND KNOWN SOURCES OF INCOME*. 





Section IX 


Assets Beyond Means 

(Other Respondents) 


Documentary £vidtnc*s r Atuuxures and iltfuih wjt? covered in Munir IX (A) oftnvndi^uintn 
Report of Joint Jitvcsttgutitin Team, Pemurm Case 
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Dpewnenfaiy Evidences. Aimexuns and details are covered in Votom JX (A) of Investigate 
Report of Joint Investigation Team, Panama Cose 

► 

ASST TVS BEYOND MKA. N 5 - QT HE R K V. 5 V O > 0 Eft VS 

Minn Muhammad Sharif f Efttc) 

S3, Mian Mubumnad Sharif had been filing tax returns/ wealth statements smee the year 
1.969-70. Complete record of returns were not furnished by FBR as tor assessment y 
1973/72 Sc 1974/75 - 1978/79, returns of wealth tax were not filed by Mian Muhammad 
Sharif, more so, income tax (IT) returns for the assessment year 10G9/7O - 1993/94 were not 
□led. Wealth statements for the assessment years 1959/70 - 1999/2000 were not filed (details 
are at Anuex A). Analysis of return s of Mian Muhammad Shan (reveal the following: - 

a, Respondent No. ! claimed that his. father 
owned assets in millions of rupees in the 
1 970’s before the industry was 
nationalized, the tax returns of Mian 
Muhammad Sharif present a. picture to 
the contrary, as assets held with Mian 
Muhammad Sharif were around Rs. i 
million since 1969-70. There was no 
drastic decline in his assets during the 
timeframe of Nationalization. 

b. His wealth stalled to increase in the late eighties and early nineties. The wealth of 
Mian Muhammad Sharif multiplied 4.3 times during year 1992/93 i.e. from Rs. 
7.53 million to Rs, 32.15 mi I lion and by Rs 8.5 million in 1995/96. Sources / 
income details were not available to determine the inflow. 



[ AiSElJflT Mlm MfUhamnud ShArtf srwl alit : 


NaiiDnrfiftUan 



1970-71 1571-71 1571-73 1973 - 7 * 


730 


YfiorwH* growth til Mia to SI mhimuxid SlUrtf 



a. Although Mian Muh ininiii Sharif rcm^nicd involved itt the family btistncss 
which evidently flourished cens.dcrably. he did go; fOr IT rental* fcf a aaior 
period of time. 

b. Moreover, analysis of his coc-panies' profile reUccmje hjs source of m-come is 
not commensurate with die increase m ais assets A snarp 1 i r. crease m ^srs^s i* 
seen in the yean 1992-93. 

c. Having analyzed hi& economic growth sad available source of income, H cao be 
ascertained that Mha Muhammad Sharif pos^sed. prana facie. ASSETS 
DISPROPORTIONATE AND BEYOND KNOWN SOURCES OF MEAN 8 
at the nmc . 


Mm vam Safdiir i Respondent No tVi 

15. Respondent No. 6 started filin g returns from year 1991*92. Complex record ■ f bjt 
returns wealth statements were nor furnished by FBR c_- for aue$iD«m years 1991 91 - 92 93 
1995/96, 1 998/99, 1999.2000 &. 2004 05 * 20(1 S 09. weakli statement* were not filed by 
Respondent No. 6, more so t IT returns for the year 1991/92 & 2004 05 ■ 2008 09 ■ ere uni 
Sled {(details are ai Annex B), Analysis of financial details available with SEC? and returns of 
Respondent No. 6 reveal following - 
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Maryam O.ifuj h«« pan ttf'Qr l ..;/ *«< . ,■>*, ■ ^v: 

pov v^ H atiteH 'Ht.n. \* -. f 47 unlit fti> ■..■;.■> y * . V/. V> *?,/! 'Jn<M 
return of wealth lm If ie u^ufica/tt if* tn/tr that the f/wivjd aa*e?j wwlb 
Wllh no VJujJjJr sour #-. u t m nl/s 

l J f i tyrw Hi rZ/2/V 1 ., >f 'ir;.' .:, , -I y- .; l:;w Vz i \’t ft.* t :.\ 

7^'if 1 V9 1 /92 to F , 10 .' ridlhv f/iiiiftui a.y dc ,h>/">d tu/at,? /.tin*/* 


Ur*r***UtA t Ami /Mm 



1WM1 ?V'JS--M iw* v, i Vi-, v. ;vk V/ j w-: vj ;.v»'/. 


• " f*t*i t l»’i ■ « 


c. Aji p« the details of aiders reflected in Ik; refurt, of jPo Ms /•»». 

iidd 424 , 400 / in ffodiibr/,. Pap* Mrif* yr*r IWW Mi ^ \... 
was aiio Director of the company during yews 19WJ&. Anne; l# 

d. Ai per financial records ttl Ml'TML with Max yam o#/w; | 0 f/> 

sharer (worth fta 10 , 000 ) m yew a 2001 M3 but then saaMi weir. um. ur^f ,n 

wealth steirmenc for the iuwm: yi::tr. Mulct h. 

c. As per financial record* of fttesfkj Jiujyw Milk Limited with :>bCi'. M ^,1 
SafeLar owned fi^QOO sbarr.". f Worth &■ 530,000) in yea; . Ml Mil av! 2010 
2013. Iiawcvef, ahe did not rkdiire llfcrec rdurr* if. ihr n,!»irrrK 4 jl f^r sir 

aistsameni said yews. Annex l 

f As per financial records of CSML with SECP, Maryam Slider owned J 2,40 MW 
■hwem f wo fib ft.*, 20,710.420/ iri year 20 SO. hnwtrm, thn rt«:lwr 4 1 /Mi ;v. 
ibare>] in wealth 5 Uitcme&i for the utK-'iinnit yea* 2009/10. Amotuii 14 
concealment ofaax.cu and lax evs»iDfi. Aoict Q 

fi. Miry am Safdar owned a BMW cu ^htch wea ^jIOjcJ v.- h-rr by tr, r l/AJ. fOjyel 

family and value of the car was declared a* Hi 3i stilboD is 0w 1 as year 2009 
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l 11 , thr piling tjiir vvurl declared i«* be sold an a profit oi Rs 19-66 million in ye-ir 
4i)l 3 *|3 Such price escalation in phitortiuil, she declared the same BMW in her 
wealth hiMktiu' nr »fi the no s year 20 1 7J 3 * as well. Moreover. Mr. M uhamma d 
S.tliJiu m In lit if A Hulxnittcd io l -CP in year 2003 declared worth of the same 
car Ck> Hi 6.0 mill) 'll. V r.ilrn •.[jiirmrnt-'i for years 2009/10 A 2011-13 air at 
Aimer H, Muhammad Safdar ROPA for year 2013-16 at Annex L 
h. In the Re rum of Personal Assets (RQPA) filed with ECP, Muhammad Snidar 
deelhJeti owning dud - l j ownership of the' same BMW in year 2013-2016; 
whctTiM Mnrynii'j siufdm ddclim d llitil she rold the car for Rs 28,164 million m the 
year 20 11 3 

1 In Rt H' -V, Muhammad Srfdar fee lured that Ms. Maryam Safdar paid for the duty 
of tU*- ‘ .n ir Hii M 1 ? 4 1 BA , whereas m the line year Maryam Safd.tr total 
declared income wk Rp, 1,I84j)QQ/- where did ihe money dome fiom? 
j. An per 2009/1.0 isyrird, Maryam JSafdur owned Assets, worth Rs '3,50 million, 
which also LEiduded u ban worth Rst, 42 million to Chaudhiy Sugar Mills 
Limited, loan wurth Rs 2.2 million (o Mian Muhammad Nawai Sharif and loan 
worth Kn l million to M;« Kulimrmi Nowar. beanie during Ihr year was Rs I- IS 
mill ion. There no evidence of such inflow or a periodic source of income as IT 
returns find wealth shitrmcnrs foi years 2004/05 - 2003/09 we?? not filed by 
Maryam Sofdar, 

L Mian Muhammad Nawaz Shari l declared land worth Ry 24.85 million in his 
personal return* in the name of Maryam Safdar in his wealth slat cm cat for year 
2010/S 1, same war not declined in wealth statement of Maryam Safdar for the 
said year which amounts to concealment ofasaeti Annex ,1 


Yetir 

Gifts received 

Total Assets 

2010/11 

31.7 minion 

102.93 million 

2011/12 

51 hErultiDD 

2I0.S million 

2012/13 

35.86 million 

236-5 million 

2013/14 

192.05 million 

347,6 million 

2014/15 

310,53 million 

654.32 million 

2015/16 

1 72,52 million 

830 "3 million 
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Maiyam SafBar did not have i regular cuthc&tig | lourcc of men me COitmOIWO 
So her grow 111 m wealth and even her .^pinnae did nor posses n fit hi fee of income 
(declared by Muhammad Stifdar, l ill year 20J3-14). She ha*! been reGCivmg heavy 
gifts from Mian Muhammad Niiwa^ Sharif and brother,! Iluwain and Hasaan. 
However, these gifts boosted her ftBseta §om fil 7.? JO million to Rs 830.73 
million within die period or 2000 ?d) 1 6. 

m. During the period, she purchased agriadinre hind worth Rg. 804 million (1431 
ICunahj, which in her declared source of income 

Conclusion 

a. Accumulation of Maryam Safdw’g assets shows a drastic hike in early 90‘s wuh 
no declared source of income. 

Analysis oi financial details of her Ossets ;<iul record ol I'HK rHleets dichotomies 
of ddiEi/ no n-dtsd oration of assets which seemingly tantamount to hiding of aasets 
and tax evasion. 

c Maryam Safdar declared ownership of a BMW oar claimed to hr- gifted from 
royal family of UAE, Rs 3,5 million was paid by her as custom duty custom duty 
without any visible source of income. The same car was shown to be sold (ifi Rs 
28 million in her wealth statement and assets were increased, however, the same 
is reflected in her wealLh statements of subsequent ye.u-, Moreso, dichotomies am 
found in declaration/ value of thru car in wealth statement* ol Maryam Safdir and 
Muhammad Safdar who declare the value of the car as Rs 6.0 million and 
ownership of car till 2016 seemingly tuntamoimts to hiding of assets and U\x 
evasion, 


Not only the assets are observed to be accumulate I without my declared l.,uucc 
oi income, but she has been observed binning tuillnuu. of nape & without rmy 

-Suh'. I -LU j L j jj 1 evklencr: rtti sinirr/" id 
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c. Since year 20QS* Maryatn Siifdar started receiving hefty gifts worth mill iotxs of 
rupee? which were utilized to acquire agriculture land. Since- agriculture land or 
its income is tax exempted, reflection ol substantial amounts as agriculture 
income annually afforded her to legalize- her funds, 

£ Financial analysis of Maryam Safdar's assets and her available record of FBR 
reflects that Maryam Safdar possesses, prima facie ? ASSETS 
DISPROPORTIONATE AND BEYOND MEANS OF KNOWN SOURCES 
OF INCOME. 

Muhammad Safdar 

5, Mr, Muhammad Safdar, husband of Respondent No. 6, hau filed his IT returns only for 
2013/14 and 2014/15. The wealth statement was filed during tax year 2014/15 only, (details arc 
at Annex B). Analysis of returns of Mr, Muhammad Safdar reveal folio wing: - 

a, Mr. M nhnrti m wl Safdar ban not filed IT refums/ return of wealth tax and wealth 
statements since the 1. 990’s though he was an officer of the Pakistan Army and 
wa? later inducted in the civil bureaucracy. 

b, He contested general elections in 2008 and was elected as a Member of the 
National Assembly. He was drawing salary but did not file his returns m violation 
of income tax laws; though income sax was deducted at source, he did not file the 
returns. lie did. not disclose in his nomination papers that he had been paying tax 
since year 2008 09; it was revealed ibrougb copy of nomination papers submitted 
in ECP. Nomination papers submitted with ECP for General Elections 2013 are at 
Annex K_ 

c, Ax per ROPA submitted to ECP in year 2014/15 he declared his total assets worth 
R? 12-26 million, however, in his wealth statement for same year be declared his 
assets as 13,19 million. Copy of ROPA submitted to ECP in year 2014/15 is at 
Annex 1 and wealth statement for year 2014/15 are at Annex L. 



ns 

Hussain IN a w *•/ jStuu il 

(V Mr Ilusniam Nnw.i- Miaril, I nr Nn i Mwfrd Oiling in' r- Inin, vim* ik /'••• = 

1901/92. Ik was a uluikni tit tluit Unn- mi< I nwivd \n Ik hrfm M I ■ t r ' • M « orriiittfif*, 
value id these shui . wu-» Its !(, 3 nullum II' 0M i n k iclun till /< n J N0 i Mrru.ik.n-- il Ainu r 
Analysis of llw ! mim 1 . 1 1 ilrliil'i uvuJliiUI vuli Olf r uut j i.'lmn 'i I lOJianiri ' himh?. tr.'jr ( | 
following; - 

,i. 1 1 1 r : , (ujjwglA iuuJtipln’4 10 liiiii i liuiu 1 i willmii i * !'<■ it^i uni Non hi y*-m 

1992/93, Imsvfvcr. hr durinjj ilu y<Mi War. uj| 


YiSirwk* MMpiAdh llllwv 1 of 111!'. .rfln f 1-fVint 



3S91-A2 1993-03 m,l*M 

■ Total Aiintii m tm ornm \ 

b. As per financial fteofdn t/f M KIM I, wuh SBCf, S f i,ijihjiiii tfMJSWft <W9B*d I 1 

shares (worth Rs J 0,000) m y«o* - 200! 2009* imw^vn , hfl did wd declare tbw 

shares m wealth statement Ibr ihe said ftwe#*m«»nt yean; nniountn in Mmeralmrol 
of irsMh anti la’s evasion. Wciiltli nutierumi Jm n ■ rncnt y n 2001/02 Ml 
2003/M at Annex N and MR I Ml l <irm A kr ycm . 2001 /.Mi \ ;«>. m A O 

c. An per financial record u u\ IttoJaq Su^-ir Mill: Limited with ’drf i\ Ilnu.iun 

Kavmz owned 2i 5 H 000 shun - 1 /worth Kfl V>0 ,000) m y* .ir 1 . 1 1 M j I 200 kiv/'-vr r, 
he (lid nut declare these fllnird'. iri wen I Hi stair inn it ki ihf : rmid ;r. .► % mirnl ymri 
amounts to concealment nl nml u* rviniioti V/rulth imc'rmrnT kr 

assessment years 2001/02 till JXH/VO'I ,it Amin mj-0 llirlb'i kjg;n Mill . 
Limited Form A for years 2001 2003 lire at. Ahiiei I j 


(I As per financial record* <d Rif I Ml . wnh ’.Id F\ Htmam lawn/. uwnrd /V. ,000 
shares (worth. R* 2*250,000) m yr un .'001 2003, buv/f ,■ i. h* did not &■■■ I : 

these shares in Wealth atrikmenl I'm the said tiv.r'v.meni yrrau, nmrmnt:, u» 






w, 


2001/02 till 2003/04 at Auniri IN iuid OB I ML I * * j n m A Ivi /mu /VH 2'/ji m 
at Aimes Q 


7. Findings 

a. Accumulation of Mu-min Mnwny/s hewcIh t hnwt. ,i finale Inh m *,a\y *)U\ *n tt 
then id year 1997798 with no dec In ret! kwuh • <r( ur 'nuc lint 1 • . v, ✓ * 
failed to provide any details mi Hum i eftun I i L> ijuU rrjji-nffd r *.jur ^ - / u4'/r/”. 1 U , 

is the time once Shari i family wari part ol tuliug ■ lii- fi •• , SV\ «vci thui 
this build up of assets was ihroiijtli jucjjiilai mnu.s .mil lhv,.nu 1 ww ft*?, tt &4 
as proxy to build t -unity assets. 

b. Analysis of fmaneial detaib of his avwte .net mumf ul Nil' t* *U>. hub, 
oa mis/ ncm-declaralioa of asset* Ualamnuiit in Indulg'd iimki* -nut 1 r "f* m -t- i *n 
e. in year 1997/98, be was observod tanning l< • I 4 nidlnm h > V * • •* J - - j/ - 

whereas his annual income for the year wxis N 40<1 Jlhh In r-* f vWil/07, 1 ■ • 
shares of MRTML were sold for Rs 5t iniilioii tin f mu wa ■ rint dwcta&cd in f * ■* - 
wealth statement and income [ax return. 

d. Financial analysis of Hussain Nawaz’.:, assefn ami Jus nvailahk r ‘scar'd : Hi* 
reflects that Hussain Nawaz possesses, priuw AV r I • 

DISI’KOPORTIONATK AINU liKYUND MK AMS OJ I Ut'.V r NOUJ'f t A 
OF INCOME. 

H ass an >' fl w 37- Shu ri J 

g T Hsssra Nawaz Respondent No. 8 was a depended rchiliJ ul Mum ivtutaiiMi, ui : ;iwuy t 
Sharif till year 1994; he started filing IT returns I mm year I'/J', '; fj ri „ w: , ,| Muta; . ....•: 

Nawaz Sbanf was managing the assets owned by Hassrin Nawit* nil 1 W/V. , 

minor. Mira Muhammad Nawaz. Sharif has been filing I f n i urn:, d Himan I ! way. nr c ■/• ,r 
1939/90 till 1995/96 f details are at Annex Uj. tiassau Nawaz uuivetl abnuil (UK j ju yen/ V/t* 
Afte r studies he started Ins business and establ ished 10 known companu . in t J u|| u.-i-,'.* 
fYearwlse fund flow charts, detailed financial analysis of UK comptmua of lfuv*an : ■ ^ 


ami detailed analysis of his companies are covered in Volume ViJ -i luv- •.ii r ;,i p C | 
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n-f Joint Investigation Team, ( .< , i Analysis of liis returns and financial ruudystB of 

av - 1 1 r , i l,,f the cor»E|t.imc'j of H,iss<in Njwik reveal following, 

* Assets owned by Hawnn Nawaz w mt worth Rs 2.4 nnlliou in year 1991/92, his 
ar.s^ts grew 13.14 tuuea in the year 1992/93 to Rx 3 E .55 million witlioui any 
\i>, illi: 'uiuji-c ol mm me. Return of wt'rilili tiw ol Mi on Vlubamtnad Nawaz Sharif 
Ui as -.cv-.rueuT yewH 1991/92 & 1992/93 and IT returns Of Hasson Now a/ for 
same yean ore attached m Annei S. 



I'. In the ye« 1995/%, Has&an Nawaz owned worth Rs 3 1 .55 million which sharply 
dee Lined to IU \6 million in the next year ( 1996 / 91 ), registering a decline ol' Rr. 
25.95 million. Details were not nvaiiubte, however, analysis of Hussain Nawaz’s 
Wealth Statement reventa addition in iharci of CSML, KEL and HPM1 , 
presumably trail!, ferted to him by Masson Nawaz aiiJ a re.Lson of decline m assets 
of Hamjiiii Nawaz This wosi nor declared in the wealth stale men is of Hussain and 
Hosstti) Nawaz w hich is tantamount to concealment, Wealth tax rchirtus of Hasson 
Nawaz and Hussain Nawaz for asicssmcnt year 1995/% is at Annex T. 



ViMrwl’. .«• 1-n fli if.r^jn N *w*< td*< tit r m (Vir ] W/9£) 





Financial analysis of the companies in UK fur tuc ; * ~jo: 1 from 2(X>3 till 20 K 
establishes that there bar* l ean a gap between Hainan Maw«'t available t^gorc 
in the shape of fundi claimed to be received Cron) Qatar cootpsrcd to Ins ftmdmg 
Uf director tci bin UK companies. Inflow from Qatar from 2001 till 2004 was GBP 
2,477,307* however, his outflow' loin** to his own UK comparnel enter* into a 
deficit of GBP 762,149 by year 2007. Detailed Huud Kiwast funds Bow chart 
for UK companies is at Annei ti 
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AJihough, the fund flow analysis of f liutcjLft N j *mz Uh 
surplus of GBP 425,152; however, hn fimaced 


c. 
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u'liip mu.-; .ui-l ;t« N l it li lEiullv < Jii* / I ■> i ■ * i , 1 1 . tin fjiJOUfld cjj M 0 
CSML wbctc llaasim Nawaz is a sponsor) in Pakistan thereby overspending o 
OEP 696,543. Source of this overspending it not justified from fmaocui 
statements of bis companies. Ledger account nf CSML for lire, year endec 
September 30, 2010 and breakup of loans from sponsors of CSM.L ja at Annex V, 
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fiy^.400) 


[300,241} 
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C30QJ41) 
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Another important factor revealed &dqi financial analysis is die aggregate 3 osj 
position of UK companies of Hasson Nawaz for ihe period from year 2001-201 
is GBP 10,551,540. Despite such heavy losses, Hasson Nawaz ha;, managed u 
erect an empire of rr.il o\,u\t in I JC I rom the available record it transpires tba 
IhLi^ti Nawa/. has been associated with at least ten UK companie*. Furthermore 
die tinoneitt] analysis of these known UK comp anjes reveal tinder limn 
numerous properties. The aforementioned structure ol properties agatnsi th 
companies is annexed hi Annex W 
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Financial information available on UK compim . i! r* - . Sjj,ir. *.-• 

certain BVI/ Gulf based companies. Movement of htuh iuvn. tj<* { t »i s-. 

anti BVI/ Gulf based companies is rr|«jr \rA in tL* /mar.- .... v.o ■ j t ;p 
companies. Included in the BVT com panici ufr AJaiim * ■ n> r . i ur M*um %t 
30% shareholder in one o; fiusuut Na* %?. • ■■t:.p«r,y iuo,Hy Q nti\ i j/^ f 
Lifflitcd. In addition to tins Luioih-r BVI cofnpvny <utmejy Lamfcm K A wfarJt u 
30% shareholder in one of Hassan :Gw&z c.*uupar,y tjuur] / Q^nt J . .c. 
Another BVI company namely Coornber Op Enc fawned by HutAAj/; 

Mian Muhammad Nawaz Shari ft lm linaoecd n.nn'y is* I t.tph^ V. jn*ir i 
Limited and Que Holdings Limited being irwand by Hat tan :-Vw f ii?j»er:i*r,-fr 
another company namely Hijtur Er^ i -. . .ktj. ^ .. ! Hr/ ; f . 

Flagship Investments Limited. Another company namely Cap j Lai K/Ji ff /uhai 
based company) has given loan to Quint Peddinggon Limited being owned by 
Hassaa Nawaz This is explained in ubk below 
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Coomtrr Gp 

Inc 

OwR{!d by 
Hussam 

Nawaz Sharif 
and MjTMrn 

N a Witz Sharif 
(Mariam 

Safdiri 

GBP 

1 ,700,000 in 
2007 

Total - 

GBP 

1,70(1,000 

Quc Holdings 
Limited 

100% 

C comber Gp 

Inc 

Owned by 
Hussain 

Nawaz Sharif 
iTid Miriam 

Nawaz Shari f 
(Mariam 

Safdar) 

GBP 

1 50,000 in 
2008 

GBP 

3 1 8,000 in 
203 0 

GBP 45,000 

in 201 1 

Total = 

GET 

51X000 

Flagship 

Seoinues 

Limited 

100% 

Hilton 

International 

Limited 

Unknown 

GBP 32,000 
in 2014 

Tnt.il 

GBP 

32,000 

Flagship 

Investments. 

limited 

1007* 

Capital rZE 

(Tftihai bajterf 
comapoy) 

Operated by 

V.iqar Ahmed 
Kim 
(Company 
Secretary of 
Has,»n Nawaz 
Companies in 
UK) 

GBP 

615.000 in 
2003 

To Sill ■» 

GBP 

615.000 

Quint 

Faddingsim 

Limited 

100% 


Reference is made to iClf Pa n a ma Papers wherein, ii wa-. revealed that a bank 


wW **** dAtCj d September 02, 2008 was adeemed fay Nielson tnuzpmes 
Ltcnttsd (Mortgagor & Becrowfir), Nescoll Unshed (Blower) and Coomber 


Group be., (Bewrower) with Deutsche Sank (Si __ 

pniperaes knnwii as 16 A‘-caficLd House, 117 to 12$ Avenfiti.* 
~.\H and 16A AveaSdd House, ! 17 to 128 AvcnSel 

were own* d by Kiel™ Efitopcisaa Limited, 

GBP 7,000.000 U a pcriifami to meNam here 






of Coombs Ofcwp Ioctf was signal by Naw ^ ShMif 30(1 Uim 

Muhammad Nawaz Sharif. Mortgage Deed al Annex X. The sum of GBP 
?*()00,000 was divided amongst Nielson Enterprises Limited (GBF 1,750,000), 
SSU^oll Limited (GBP 1,750,000} and Coomber Group Inc CGBF 3,500.000). 
l etter from Faiara Kerins (barrister and solicitor) is at Annex 1 Coomber Group 
[itc., further loaned GBF 1,700.000 to Que Hold togs Limited (owned by Hassaa 
Nawaz) in year 2009. The available fmmsM statement of Que Holdings Limited 
for year 2012 rcveaU the full element of GBP 1,700,000 wilfa Coomber Group 
Inc, however, no documentary evidence on the source wa^ furnished b_r Kassan 
Nswnz to the Iff despite several advised opportunities, 

h. Hassau Nawaz’s claim at proceeds from Qalar teis not been substantiated by him 
through any documentary evidence l laving analysed unsocial details available/ 
above mentioned loaning of Coembcr Group Inc, it can be assumed dial members 
of Sharif have stakes in other offshore companies as well which ore involved in 
loaning to Gossan Nawaz's UK ba.«d companies as these ofishore companies 
have been seen loaning to H&Bsaa Nawaz's companies on the same pattern as of 
Ooombcr Group Inc I Jowever, details/ financial (bcum cats were not fgmuhed 
by the rcstpoadents despite sever oi requests. 

i, In the year 201 1/12, as per wealth statement of Maryam Safdar, Kasaas Nawaz 
i?avc out a lo in worth Rs28 94 million lo her, however, same is not reconcilable 
as Hisaan Nawaz is not filing IT returns/ wealth statement since year 2004/05. 

Findings 

^ Accumulation of Hwsan Nfiwfttfs assets shows a drastic bike in early 90$ with 
m declared source of income. Hiss is the period Sharif family was part of the 
ruling elite Hence, JTT believes that this build up of assets was through irregular 
and Hass an Naw« was used as a proxy to but id family assets. 

b Analysis of financial details of his asseis and record of FBR reflects dichotomies 
on miaHkciaraiioii of assets tantamount to hiding of assets and tax evasion. 
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c. Del ated analysis of available financial details of Hassan’s LJK uoiiip&nies reveah 
a gup between claimed parent funds from Qatar and bis funding to UK companir-j 
as Hassan has beea observed over loaning dian available funds. Moreover, [be 
company's annual financial position reflecis that most of the companies remained 
m losses, Despite these losses, these companies not only erected on empire and 
purchased properties in UK but Nissan was seen loaning to Sharif family's 
companies in Pakistan. Source/ details of these funds 'were not provided by the 
respondent despite repeated requests/ opportunities. 

d. Financial analysis of H&ss&ti Nawaz's assets and Ills available record of FBR 
reflects that Nassau Nawaz possesses, ptima facie, ASSblh 
D l SFRO PORTION ATE AMI.) BEYOND KNOWN SOURCES OF M lilANS. 

Ms Asm a Nawaz (l)ml m! fa Minn Muhammad Nawav: Sharif 

10. Astna Nnwaz was dependant of Mian Muhammad Nawaz Sharif; her tax returns have 
been fried by his father from 13)95-96, however she started filing her returns from 2001. 02. Slit 
Filed her ET Returns from 1995-96 till 2001-02 (Assessment years) and 2002-03 till 2003-06 
were tmt tears. She filed her Wealth Statement for assessment years 1996-97, 1997-9S* 2000-0 1 B 
2001-02 and tax tear 2003-04, however, she never filed bar Return of Wealth Tax; (detail. 1 ; at 
Anne I Z). Mian Muhammad Nawaz Sharif declared her assets m his Return of Wraith Tat 
Analysis of available data reveals following: 

a. It cannot be ascertained from where assets worth Rs. 1.47 million m year 1991/92 


have been acquired by Ms. Asnm/ Mian Muhammad Nawaz Sharif in her namr n: 
declared by Mian Muhammad Nawaz Sharif in his Return of Wealth Tax. Prims 
facie, it seemed on attempt to hide assets and move money. 


b. Assets owned by Ms. Asma Nawaz were worth Rs 1.47 million in year 1991/92; 
grew 21.7 times in the year 1992/93 to Rs 3L55 million without any visible 
source. Similarly, in the year 2000/01, Respondent No. 1 transferred asaeU Rs. 
30.356 mtlStasi in her name for which sources/ origin of assets were not declared 
by hersdf or her father. Returns of wealth lax of Mian Muhammad Nawaz Shan; 
for assessment years 1991/92 & 1992/93 urn attached as Annex 5. 
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hi,lui. wr.i 
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in i iii' yr. ii 1, UN Ml wo m< UM mi': a lovi of Ky I Ml ' million, however 

Mm. Vm fcctwil dividend* m Ihc lomi < if income worth K*t U23 ( CMK^- from 
tin* i;titj 4 |Mxiy 'Jin’ run lie luuiiiot be jiirililinl mi it mmp&iiy m loss caiuini provide 
L'i 1 1 1« in »l i.nr linl dei . 

<1 \a Llir y. in /tJtJO/OI, Mrt Anm.i it reived dividendii worth Rtt 1 ,1 2fi,lM)0/ . whereas 

imtllow ill mu mir im Im In I worth Rfl 1 million lv\i\ to her grandmother 5A and 
Rj» 1 ,? i mill hi I- - btff mrplkicrr Ms Knkoom Nuw.i/ mulling Rs, 2.2 million wliieh 
tttiu ■ liMlnn ihi: r*.prii<lihin im nl din imp; the year 


•4 , J m l ion mi < w,/ 


H. Ml*. iCiilKKim Nnwmz, wife of Kciipimik iii Nri, I, hit* beien part of the family business 
wd b«'l -u f'lu.i* ."Uni <tiin ■ yr.il \')¥A Mhr owned ivvu-h. worth K.i 74 as pur rdum 

nl wit til lh for thfl y«f Vmm. (tlerailn lit A i AAf Ancttyiis of fttumji ofMrs, Kulsoom 

? ><i *H\A fr-vr ij MU' *014’ 

,M * 1 AatnU id Mm Kwlwom Nawaz mt’fttiiaod 17.5 tlnwa fhnn Rs 1,64 million 

Ml ym 1991 97 Ut ft* 7X1,2 million in yrn 19*2-93, *$dmi the reported meume 
of R» %Tt t mi only. 
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Year wise - Assets vs Income 

I 



AJ }flt3 ■ I r.'-'jm* 


b. There was a sharp decline of Rs 27,67 xnillion in -is t f ir. '-v: "• ’ ' 

1997 - 98 , details about tbe disposal in ibe form of j GT 


declared, hence cannot be ascertained 



c. Mrs. Rulsoom Nawaz also owned property worth Rfi 63 . 7 ". nn\u.:: k 

Gali which was not declared in her Wealth Statement of tux; yes? ~ 

however is declared in ihc Wealth Statement of spouse; Mli:j Muhomimd i*w*/ 
Sharif, Wealth statement of Mian Muhammad Sbanf »™| 


Na waz fo t ' ax year 20 13 / V 4 are a 1 A 1 1 1 r« li fj 


Mr, Mujhftminad Ishaq Par j Respondeat Kn. (O f 


12. Limited Tax record of Mr. Muhammad Ishatj Dar w*s a . u lank 


returns arc missing from 1931/82 till 19B5/8G. WtalH, > n t| 
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repealed requests. In order to ascertain the true picture of assets held. Return of Pexsotui 
Assets (ROP A) was retrieved Irom Election Commits ton of Pakistan. (details at Annex CC), 
a. In his wealth Statement in 200 S/ 09 an increase of 91 times in his assets was seers 
from Rs, 9.1 1 million to Rs, S3 1 .70 million. This exorbitant leap in Exes assets is 
not clarified/ supported through any plausible financial documents, Wealth 



In RUPA of year 2005,, he reported investment of GBP 5.5 niilison in BARAQ 
Holdings limited (investment with Shaikh Nakayan). In 2003, out of the same 
investment, be extended loan. GBP 4.9 million to his soil Source of GBP 5J 
million was nol declared, Prime facie, this capital became the source to build his 
empire in Dubai as well as his assets in Pakistan. RQPA for year 2005 and 200 S 
at Annexe EE. 

from 2006 Uti 20SS, he has received remittances from UAE worth Rs 627 
(source HOP A), which included repayment of loan and gifts from his son. These 
remittances became prime source of assets build up and increase in his income 
from mere Rs. 0 7 million in 2009 to Rs. 46 million in 2015-16. These sifts and 
foreign remittances are las exempted. Since source of parent capital t GBP 5.5 
□ullion) is not clarified by Respondent No. 10, ROPA for years 2006, 2007 & 

2009 -2016 and Wealth statement for year 20 1 6 are al Anna F F . ROPA for year 
2008 at Anne* GG. 
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Growth in Income of ID 


Mi m ■■ n 



ROTAJ wealth statements from 2009/10 till 2015/16 reveals donation of Rs 
1 69*2 ,‘6 million to various chanties with major chunk to his own Hajveri Trust 
and Hajveri Foundation (Jlr 86, IS million, details are (obviated below). 
Donations declared in ROPA of year 2012 - 3 6 were not declared in wealth 
statements sa 'd years* Thcsa donations gave htm tax exemptions while keeping 
stieh hogs amounts within his own access; amounts to tax evasion ROPA for 
years 2009, 2011 - 2016 and wealth statement for year 20 16 at Annex FF and 
Wealth Reconciliation statements for tax year 2GGMJ9, 2010/1 1 & 2012/ 13 and 
Wealth statements for years 2013/14-2015/16 are ti Anna HO 


Year 

Danntimi tu 

Atimunf 

2009 

Hajveri Trust 

Rlt 0.3 million 

CM Punjab Relief Fund for JX>Ps of NWFP 

R*. 50,0 million 

2011 

Hajveri Tnm 

fts. 1.929 million 

Helpline Charitable Ontaoixaiion 

Rs. 1 0 million 

CM Punjab Flood Relief Fund 

R:> i 6,0 million 

2012 

Senate Emergency Relief Fund 

Rs ! .025 million 

Indus Foundation Trust 

Rs, 0 ,25 million 

Ramzan Radon ' Food distribution 

Ihs. 2.2BS million 

Ilajven Foundation 

Rs. 4.0 million 

Hajveri Trust 

Rs. 2.5 million 

2013 

Ramzan Ration Food distribution 

Rs 2,33 million 

Halved Foundation 

R 5 5.0 million 

Hajveri Trust 

Rs 3,0 million 

: 2014 

National Assembly Employees Welfare 
Fund 

Rs 0.3 million 


2015 


Fund 


Mat Nazira n Bibi 


EtS 0.5 mllhon 


H ajverj Foundation 

Hajveri Trust 
Hajveri Fomvtafiw. 
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Hojveri Trust — — — 

PM Relief Fund forTOFs 

Ri 1 -39 mil Mon 

Rj 0.127 miliioe 


rM (>iinjuh) Fund for HriidlUIrci 

10 million 

201b 

Hajveri Foundation 

Rs 10 millsQri 

Hajveri Trust 

Rs 1 j i miiiioo 

t= 

Total 

Its 169 .276 mtliioo 


fciiiOiuia 

a. Mr. Mahamond Istaq Dar did m* Tile income Ux rosea boa \nw± u. 
2001/02. Being an expert in economics and pan of nilmg e!i« *5, n«®» :i 
laiitainmijtt to lust evasion. 

l.i. An exorbitant Increase in his assets has been observed smtx >‘ ear * ' s 

which source of funds/ income and details were dm funasbeo despiis repeated 

requests/ opportunities 

c h Anally sis of financial details of his assets and accord of FHR. reflects dichototiites 
on mis- tied amt ion of assets is tantamount, prima facie, to hiding ol assets and tax 
evasion. 

d Rcripendonl No. 10 invested GBP 5.5 mil I ton in BARaQ Holdis-g? in UAH 
Soiitcecf these funds was not disclosed by him despite repeated requests, Ont ,*! 
thcae fluids, GBP 4.07 million were given by him to his son. After year 290: be 
started receiving Funds and payment of loans flom hts sen which beesne g sours--? 

for his assets build up in Pakistan, 

r Respondent Mo 10 gave substantial amount of funds fRs 1£9.2 J_ mUlien 

Charity. Major chunk of charity was given to his ©wa organised or* and keep&z 
the funds within hi$ own access Those donations were mentioned in h.u person _ 
expenses in bis wealth statements, Thus, availing tax exemption on these hz-ffv 

Muouuts is, prtma fxcic, tantamount to tax evasion. 

Hnonciil analysis of Respondents No. I assets and his available record o; FBR 

reflecti that Ishaq Dar possesses, primal facie, ASSETS DISPROPORTIONATE 

V Mi in V OJSli KNOWN SOU KCES OF MEANS 
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Mi Sliced Ahmi' ii 

H, Mr* Soced Ahmed, currently the President of Kali octal Bank of P^kistao, registered m 
las payer m 2015, therefore, do record of prior to m year 2015 is available 

a - [n bis fl Return for 2014-15, he dec bred foreign uiccFme smo^r.: :. r > v. r s. 2 
minion butfld evidence regarding "source of this income ii *v*.:.±.hk. 

Income Growth 

J 1 .S 01 . 0 W ■ 



201*15 25 ! 5 -:= 

Moreover, in his wealth statement for sums year, he ds.ii/K : - 

wortli Rs. 17 J 3 million for which sources cannot be aa-c^ -med 


c. A detailed account of the rok and activities of Mr. Steed Ahmed in the n-eaMs 
accumulation of the Sharif family have been diseased in ie + _iil m -_r^ K^dai ■.* 
Paper- Malls Limited ease »j Volume Vlll A. 

IM&l^iCprapnniesjij lh Direct Slinrehrilili l i e iif Resnunrlcnt., s , j - ... t 

I flie record made available la the /IT by the SECT araled daw* of 

Respondent No. 6, 7 & 8 in Pakistani companies as srjicd btlo a 


Name of 
Respondents 

Name of Companies 



') ears of Sharets^dm, 

Miiriam Nawaz 
Sharif •' Manana 
Snfdar i Respondent 
No.ai 

Mchran Ramzan Textile Mill-, 
Limited 

IW4. 1996-2007 

Cbaurfhary Sugar Mills Limits 

im-2006 20it^Zol3 

Mohammad Buisb Textile Mills 
Limited 
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H&JXLZA Lkiard Mil In 1 , united 

1992, 1996-2003,2007 



Ramzan Sugar Mills Limited 

1992-2014 



Ittdhq Sugar Mills limited 

1990-2015 



Hgduhiya 'Paper Mills Limited 

1998-2015 



Hamza Spinning Mills I united 

1904-2001 



Hudabiya Engineering Private 
Limited 

2000-2016 



Ittufaq Textile Mills Li mi fed 

J ,'W, 1993-1994, vm 



Mchran Kixmmn Textile Milk 

Litui led 

1W, 1996-2007 



C haudh ary Sugar Mills Li mi [ ^d 

1994-2003, 2010-2015 



Mohammad Dultnli Textile Mills 

Li m i ted 

IW 2009/2011 2015 



Ittefaq Brothers Private Limited 

l‘IH-1. I' 1 "!'- 



Brothers Steel Mills Limited 

1994, 1996, 199S 


Hussain Nawaz 
Sharif fR&spondeot 
No. 7) 

Hamza Board Mills Limited 

1992, 1996-2003, 2007 


Ramzan Sugar Mills Limited 

1997-2014 


Itte&q Sugar Mills Limited 

1 990-20 1 5 



Hudabiya Paper Mills Limited 

199S-2015 



Hudabiya Engineering Private 

Li mi ted 

2000 20 tt. 



Ramzan BuJesh Textile Mills Limited 

1993 2 00S 



Dyas Enterprise* Private Limited 

1993, 199c 



Tttefiwj Textile Mills Limited 

W9Q, 1993-1 9^ . 199S 



Hamza Spinning; Mills Limited 

1994 2001 



Mchr&n Rrmiz&n Textile Mills 

Limited 

1994, 19%21HK1 


Hasan Nawaz Shari i' 

1 Respondent No. 8) 

Chaudhry Sugar Mills Limited 

1994 1997, 1TW 20US, 
2010-2013 



Mohammad BuJesh Textile Mills 

Limited 

1994-2009, 2011-2015 




Haarn Board Mills Limited 

1992, LW 700 L 200 






u H 
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Ramyjir; Sugar Milks Limited 

1993 2015 


Ittefaq Sugar Mills Limited 

1990-1996 


Hamta Spinning Mills Limited 

1994 2001 

1 

Ittefaq Textile Mills Limited 

3 990, 1 993 * 1 994 


16 Detailed financial analysis of these companies from the record made available to the ITT 
is at Aimes II;- 

& The companies f wherein respondents were tiding as 
shajeholders/directorsybeiieflcLal owners are primarily family owned buducs.'icr. 
These companies were mainly iDcarporrued in 13&0s and J 990s when respondent 
number I was holding public office. 

b- The respondents being shareholders injected nominal capital as seed money and 
these companies were mainly entrusted with borrowed funds from bank/ financial 
mstitLiiions/ foreign financial institutions or foreign incorporated special purpose 
vehicles, 

c, The companies also borrowed funds at inception stages and rolled over funds wiili 
other facilities. Foreign currency hinds were generated to inslniJ plants and 
machinery. However, going forward, majority of ihe cump allies were either none 
operational or were not functioning at the majcfrimm capacity and were in loss 
having negative equity. Such companies included Mohammad Buksb Textile 
Mills Limited, Hudaibya Paper Mills Limited Hudaihya Engineering Company 
Pnvaie Limited, Hamza Board Mills Limited, Mehran Ramxan Textile Mill:* 
Limited. 

d. .Due to wreak pccfommict and in absence to accumulated nr operational pmfttB, 
dividends were not declared except in few years. These companies are niamly loss 
making units and almost Iasi twenty year nn significant turnaround was observed, 

CONCLUSIONS 


17, As per the afore-stated detailed analysis, significant gap / disparity amongst the known 
and declared sources of income and the wealth accumulated by the Respondent No l, ri, 
7 “ d 5 Mve ^ financial structure and health of compa;,,*- - ,n Paia-mir, 
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having linkage to the Respondents also do not substantiate toe wealth of toe Respondents. 
There exists a srgnificant disparity between toe wealth declared by the Respondent, and 
the means though which the Respondents fed generated income from known/declarwi 

sources. 

g. Moreover, irregular movement of huge amounts in shape of loans and gifts fr.cn 
Kingdom of Saudi Arabia based company (Hill Metals Establishment), United Kingdom 
based Companies (Flagship Investments limited and others; and United Arab Emirat.s 
based Company (Capital FZE) to Respondeat No, 1, Respondent No. 7 and Pakistan 
based companies of Respondent No. 1 and family have been highlighted. 

19. The role of off-shore companies is critically important as several off short- co P B 
(Nescoll Limited, Midsen Enterprises Limited, Alton* Service* Limited, Lankin S..A 
Coomber Group Inc., Hiltant International Limited) have been identified to be bnke 
with their businesses in UK while conducting this investigation. These companies were 
mainly used for inflow of funds into UK based compan.es; which not only acqmred 
expensive properties in UK from such funds but also revolve these funds amongst their 

companies of UK. KSA, UAE and Pakistan. 

20. to addition to toe companies. Respondent No. 1 and 7 have been found to be recipreots of 
these funds movement into Pakistan as giflsfioafe whose purpose/reasen have not 
justified by them before the /IT. Needless to say, thee UK companies were loss-making 
entities with heavily engaged in revolving of funds vis-a-vis creating a smoke screen that 
the expensive properties of UK were due to the business operations of these UK 

cmnpaJiicS- 

2 1. Tne JIT is compelled to refer to: 

Section 9{a}{y) of (he National Accountability Ordinance, 1999; 

"A holder of a. public office, or any other person, u .aid to oaromn or to 
have committed the offence of corruption and corrupt practices:* 
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(V> tf he or any of his depe iidenw or beimmidura owns, posa^ara, m lu«- 
acquired nghi of title in any asms or holds inevitable power of altoru-. - v 
in respect of any assets or peomiary resources disproportionate to In * 
known Morecs of income, which he cannot reasonably account tor or 
maintains a srandad of ASSETS beyond that which is comroeostiratc with 
his sources of income *— 11 


Section 1 4(c> of the National Accountability Ordutafia:, 1999. 

"In any tnal of an offence punishable under clause (v) of sub-section t.ij of 
Section 9 of this Ordinance, (he fact dial the accused person or any other 
person on Iun behalf. » in possession for which the accused person cannot 
satisfactorily account, of assets or pecuniary resources cUspEoportionaEc in 
his known sources of income, or that such person has, at or about the time 
of ihc cnmniiivsion of ihe offence wilt which be is charged, obtained an 
accretion to his pecuniary resources or property For which be tn/im >i 
satisfactorily account, the Court shall presume, unless the conti ary in 
proved, that the accused person is guilty of the offence of corruption and 
corrupt practices mid his conviction therefor shall not be invalid by reason 
only that n is based solely on such presumption " 


ybe Qanun e Shiibadai Order, 1984 and the following provisions are also relevant: 

Article 122 of the Qtimtn-t: -Shahadat Order ,. 1984; 

**122 Burden of proving hict especially within knowledge. When any fact 
is specially wiihiti the knowledge cl any person die burden of proving 

that tact U upon bim, 

i rjtrfs 117 of the Qamm^r -Shahadat Order. 1984 

"117. Burden df proof. (1 \ Whoever desires .tty Court to give judgment a:, 
mmy lot 1 ! light Of liability dependent on the existence of fads which he 

asserts, must prove that those fuels exist. 





254 


(2) When a person is bound U> prove die existence at my fad, ii i . 
that the burden of proof lies on Unit person " 

Article 129 of the Qanun*e-Sfwhtul(il Order, 1 784 

“129. Court may presume existence of certain I* ts. The Oiurt may 
presume the existence of any fact, which it thinks likely to have happened, 
regard being had to the common course of natural event i, human condu ' 1 
and public and private business, in their relation to dxs facia o i di r 
particular case. 


Article 2(4). (7) and (8) of the Qanw e-Shahtukl Order 1784 
Definition of "proved": 

“(4) A fact is said to be proved when, after con id^ring the rnii’V*: before 
it, the Court either believes it to exist., or consider* i ,a existence 
probable that a prudent man ought, under thr circumstance* of the 
particular case, to act upon the supposition that it exists 

(7) Whenever it is provided by this Order that this Court may presume a 
fact, it may either regard nuch fact nn proved, unh ;s and until it n 
disproved, or may call for proof of it 

(8) Whenever it is directed by this Order that the Court dull presume a 
fact, it shall regard such fact as proved, unless and until it n disproved." 


22 Failure on the part of all RcMiundenh to rondure th « i < ijur.jif mini mation 
confirming “known sources of »nci»rn e > ’ is pro ua fat it: t antamount to not In nr* al)l < <*• 

jjyaftftf aaarta and the mearn of i ncunu- 





